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In a world where companies have major influence over the economy, politics, and 

environment, they must be held accountable for their actions. With this in mind, 

the publication of sustainability reports is in a company’s best interest, since the 

disclosure of Corporate Social Responsibility (CSR) and sustainable practices can 

bring enormous advantages, largely related to a company’s image. The amount of 

information presented in sustainability reports turns them into valuable sources for 

research data, allowing analyses related to CSR and management practices, 

stakeholder relations, language used, among others. However, there is no a paper 

in the literature that analyzes theses information jointly for the Brazilian 

companies, then we decided to explore this theme. This research aimed to identify 

advances and gaps of CSR practices performed by Brazil companies, through the 

analysis of 30 sustainability reports published between 2014 and 2015. The main 

findings indicate that, in general, the analyzed companies are experienced in 

sustainability reporting, however, there is still room for improvements, including 

a better mapping and reporting of practices involving the integration of Corporate 

Social Responsibility (CSR) to organizational structure, stakeholder engagement 

and continuous improvement practices.  

Keywords: sustainability; corporate social responsibility; sustainability reporting 

Introduction 

In a world where companies have major influence over the economy (Stel et al. 2005), 

politics (Nye 1974; Salamon & Siegfried 1977; Tahoun 2014; Scherer et al. 2014), and 

environment (Shrivastava 1995; Whiteman et al. 2013; Boiral 2013), they must be held 

accountable for their actions (Dias 2006; Kolk 2008). This accountability should be 

directed to shareholders, stakeholders, and society in general (Cooper & Owen 2007) and 

it is closely related to wider concepts such as sustainability and corporate social 

responsibility (CSR) (Gray et al. 2014). 

The concept of Corporate Social Responsibility (CSR) arises to assist the 

sustainable development of companies, offering a skillset to make corporative practices 

more transparent and responsible (Asif et al. 2013). CSR is always evolving, and is 

generally interpreted as an application of Triple Bottom Line (TBL) principles, 



incorporating to business topics as environmental preservation, human and labor rights, 

consumer protection, and fight against corruption (Nijhof et al. 2005).  

 Sustainability and CSR gained strength and popularity after financial scandals, for 

instance, Enron and WorldCom, major environmental accidents, like the British 

Petroleum oil spill of 2010 in the Gulf of Mexico, and the collapse of a Brazilian mining 

dam operated by Samarco, in 2015. Those casualties, along with the awareness of the 

adverse impacts human activities have in the natural environment (Hossain et al. 2017), 

led stakeholders and society in general to press companies to admit their responsibilities 

and take action concerning those kinds of problems (Dias 2006; Kolk 2008). 

Nijhof et al. (2005) notice that CSR cannot be implemented only by individual 

actions, since this concept will only have a significant impact if seen as an organizational 

imperative part of the entire company, its supply chain, and stakeholders. The CSR model 

must be part of the company’s routine, like any other management system, as argue Asif 

et al. (2013). Both agree in their studies related to CSR integration to the management 

structures, proposing different systems for implementing CSR in an integrated manner. 

Once an integrated management system is stablished, it is in an organization’s best 

interest to disclose to its stakeholders the actions developed in a CSR context through the 

publication of sustainability reports (Kolk 2008; Boiral 2013; Shnayder et al. 2016). 

Sustainability reports can be defined as the integration of accounts of firms’ 

financial, environmental and social impacts, attempting to establish a company’s 

performance relative to the principles of sustainable development (Livesey & Kearins 

2002).  These reports present themselves as a valuable information resource, given the 

amount of data disclosed. 

While reviewing the literature on CSR, sustainability and sustainability reporting, 

it is possible to find articles concerning these subjects in the Brazilian context (Carvalho 



et al. 2010; Lima Crisóstomo et al. 2011) and also articles analyzing CSR and reporting 

practices through sustainability reports in a diversity of regions and economic sectors 

(Gray et al. 1995; Davis-Walling & Batterman 1997; Welford 2005; Chapple & Moon 

2005). However, no articles concerning the CSR practices of Brazilian companies were 

found, indicating a research gap. A study regarding a country’s CSR practices is essential 

not only to acknowledge the state of sustainability and CSR, but also to allow 

comparisons between locations or sectors, enabling processes of improvement. 

In this context, this paper aims to answer the following research question: based on 

sustainability reports published by Brazilian companies in the years 2014 and 2015, is it 

possible to establish a panorama about Corporate Social Responsibility in Brazil? It is 

important to emphasize the originality of the paper, since we were unable to find any 

other studies with the same scope in our literature review. 

Past this introduction, the paper presents four other sections. Section 2 is dedicated 

to do a background about sustainability reports, section 3 details the methodological 

procedures and section 4 presents and analyzes the results. Finally, the last section (5) is 

dedicated to the conclusions.  

Background 

Sustainability reports disclose information regarding sustainable practices, corporate 

social responsibility and environmental actions, detached or enclosed in a company’s 

annual report (Roca & Searcy 2012; World Business Council for Sustainable 

Development 2015; Global Reporting Initiative 2016a). The first sustainability reports 

aimed only to present the environmental impact caused by a company and attitudes for 

reverting that impact. As time passed, reports evolved and are used nowadays to divulge 

not only environmental activities, but also ethical and social practices (Kolk 2008). 



According to Hahn & Kühnen (2013), publishing sustainability reports brings a lot 

of advantages, such as elevating corporative transparency; valuing, legitimizing and 

raising a brand reputation; allowing benchmarking with other companies, thus favoring 

competitivity; demonstrating the company’s compromise to sustainable development; 

among others (Nagano et al. 2014; English & Schooley 2014; Global Reporting Initiative 

2016b). 

Aiming to assist governments and companies at understanding the impacts of 

business on climate change, human rights, corruption, among other matters, the Global 

Reporting Initiative (GRI), an international and independent organization, was founded 

in 1997, in an initiative joined by the Coalition for Environmentally Responsible 

Economies (CERES), the Tellus Institute, and the United Nations Environment 

Programme (UNEP) (Isaksson & Steimle 2009; Oliveira et al. 2014; Global Reporting 

Initiative 2016c). 

The first version of the GRI guidelines for sustainability reporting was published in 

2000. Since then, the guidelines are constantly reviewed, reaching their fourth version 

(GRI G4) in 2013. The latest version stablishes the structure of a sustainability report in 

eight sections: Strategy and Analysis; Organizational Profile; Identified Material Aspects 

and Boundaries; Stakeholder Engagement; Report Profile; Governance; Ethics and 

Integrity; and Specific Standard Disclosures (Global Reporting Initiative 2016d). 

A growing number of companies report their performance each year. According to 

KPMG Consulting (2015), 73% of the world’s greatest companies publish sustainability 

reports, and almost 60% of them adopt the GRI guidelines. Siew (2015) assigns the 

growing adoption of the GRI reporting standards to the reduction of time and effort spent 

in report production, better quality of the reports that follow the standards, and greater 

financial performance of the companies using GRI. 



A considerable amount of operational information and indicators are present in 

sustainability reports, making them a valuable resource for academic research, allowing 

all sorts of analysis. By reviewing literature, it is possible to find studies using reports to 

understand a company’s stakeholder relations (Joensuu et al. 2015; Goettsche et al. 2016), 

analyze the format or the language in which the information are disclosed, how this form 

of disclosure can legitimize and justify possible negative impacts (Isaksson & Steimle 

2009; Hahn & Lülfs 2013; Smeuninx et al. 2016), among others.  

Medrado & Jackson (2016), Hetze & Winistörfer (2016), and Oliveira et al. (2014) 

investigated, through sustainability reports, the CSR practices of a company, a sector, or 

a specific location. For the sake of credibility, literature recommends that academic 

research prefer reports that follow the GRI guidelines (Romolini et al. 2014; Maubane et 

al. 2014; Oliveira et al. 2014). 

Even with the growing adoption of the GRI guidelines, some concerns remain. The 

poor scope of the reports and even the lack of negative indicators disclosed is sometimes 

masked by the presence of the GRI stamp (Bouten et al. 2011; Castro et al. 2011). Idowu 

& Papasolomou (2007) also suggest that a company’s interest in maintaining a better 

public image favours the falsification or suppression of important negative data, 

sometimes hidden even from external auditors. 

Methodology 

This section will present the research classification and methodological procedures 

developed. 

From the research strategies perspective, this study used literature review and 

documentary analysis. The literature review was conducted in a systematic way, allowing 

the structuring of the necessary knowledge about Corporate Social Responsibility. The 

documentary analysis, in turn, was used to study 30 sustainability reports. The authors 



classify this article as qualitative and, according to its nature, it can be classified as 

applied. In relation to the objectives, the study presented here has an exploratory 

character, since an overview about CSR in Brazil requires further academic investigation. 

The details of the literature review and  analysis of the 30 sustainability reports conducted 

are presented below. 

First of all, we performed a literature review with fifty (50) relevant papers, selected 

among the ones found in the following scientific databases: Scopus, Web of Science, 

Emerald Insight, and Periódicos Capes. Papers search and screening was carried out 

between August and October 2016, adopting the following search strings: “sustainability 

reports”, “sustainability”, “stakeholders”, “stakeholder management”, “sustainability 

reporting”, and “corporate social responsibility”, as well as their Portuguese correlatives 

“relatórios de sustentabilidade”, “sustentabilidade”, “stakeholders”, “gestão de 

stakeholders”, and “responsabilidade social corporativa”. Initially, around 570 papers 

were found and then narrowed to 50 after an initial selection by means of reading and 

analysis of their abstracts, identifying the most relevant papers concerning the theme and 

objective of this study. 

This literature review allowed us to define critical subjects to be analyzed in the 

sustainability reports, as summarized in a research protocol available at Table 1. Some of 

these subjects are merely classificatory, while others end up being deeper and more 

complex. 

[Table 1 here] 

Table 1. Subjects analyzed 

 

Next, the companies to be analyzed were selected. Only Brazilian companies were 

chosen, some of them (21) listed in the 2017 version of the BM&F Bovespa’s Índice de 

Sustentabilidade Empresarial (ISE – Corporate Sustainability Index), following the 



literature recommendations (Kolk 2008; Romolini et al. 2014; Maubane et al. 2014; 

Oliveira et al. 2014). Companies not listed on the beforementioned index were also 

chosen, for the sake of a more varied sample space that would better represent Brazil’s 

reality. Figure 1 shows the sectorial distribution of the chosen companies. 

[Figure 1 here] 

Figure 1. Sectorial distribution of the analyzed companies.  

(Source: Developed by the authors). 

 

After, companies’ sustainability reports from the years of 2014/2015 were gathered. 

All reports were collected from the companies’ official websites or investor relations (IR) 

websites, between November 2016 and January 2017. 

Finally, it was performed an analysis of each of the documents. Detailed reading 

and inspection, following the subjects listed in Table 1, allowed recognition and 

comparison of the CSR practices developed by the Brazilian companies. Some 

information, such as the time for which the companies have been publishing sustainability 

reports and certifications demanded a deeper research on the companies’ websites. 

Results and Discussion 

Initially, we analyzed the time horizon for which companies have been publishing 

sustainability reports. The average publication time is 9.5 years, with minimum 

publication time of 4 years and maximum of 15 years. Thus, on average Brazilian 

companies have been disclosing sustainability data for almost a decade. Some companies, 

however, adopted the publication of sustainability reports quite earlier, while others just 

started to publicize their CSR information. 

Being listed on sustainability indexes is of meaningful importance to Brazilian 

companies, since 70% of the analyzed companies are part of BM&F Bovespa’s ISE, while 



33% are listed on at least one of the Dow Jones Sustainability Index (DJSI) series, in its 

most recent version, launched in September 2016. It is worth noting that all companies 

listed on DJSI are also part of the 2017 version of ISE. Figure 2 shows the presence of 

Brazilian companies in sustainability indexes. All companies highlight on their 

sustainability reports that they are part of those indexes, aiming to reaffirm their 

sustainable compromise to investors and stakeholders by fulfilling all the exigencies of 

these indexes. 

 

[Figure 2 here] 

Figure 2. Companies listed in sustainability indexes (ISE and DJSI only). The bars 

represent the percentage related to the total number of companies, while the line 

represents the absolute number of companies. (Source: Developed by the authors) 

 

Concerning certifications, 16 companies do not mention any kind of sustainability 

or CSR related certifications. Among the remaining 14 companies, 13 claim to be 

certified by ISO 14001; 5 by OHSAS 18001; 4 have the Forest Stewardship Council 

(FSC) seal; 3 have the Leadership in Energy and Environmental Design (LEED) seal; and 

5 are recognized by other kinds of sustainability and CSR related certifications. It is 

important to notice that the FSC seal is common among companies from the paper and 

cellulose sector, while LEEDS is preferred by companies that rarely cause major 

environmental impacts, such as banks and e-commerce, with the intention to show 

sustainable commitment through alternatives unrelated to impact mitigation. 

[Figure 3 here] 

Figure 3. Number of companies adopting CSR and sustainability related certifications. 

(Source: Developed by the authors) 



 

In terms of formatting and content of the sustainability reports, the current trend for 

adopting GRI, shown by the annual research published by KPMG Consulting, is also 

noticeable among Brazilian companies. Of the 30 analyzed reports, 90% of the companies 

adopt the GRI guidelines, choosing between the Core (55.6%) and Comprehensive 

(44.4%) options in a balanced way. Most of the analyzed reports disclose all information 

suggested by the guidelines. Some companies, however, neglect aspects of the 

Governance section, but are still fully recognized as GRI reports. Another major issue in 

these reports concerns external assurance, which is present in 70% of the sustainability 

reports (Figure 4). This indicates that the assurance processes are recognized as ways of 

boosting the reliability of the reports, solidifying even more the corporative commitment 

with sustainability and transparency.  

In addition, 80% of the analyzed companies concisely described the integration of 

CSR and sustainability to management structures, usually by citing the responsible 

department or manager on the governance section. However, a lot of the reports did not 

offer enough information on the duties and means of action of the specific department.  

The continuous improvement practices are another point superficially explored by 

Brazilian companies. Only 7 of the analyzed sustainability reports explicitly described 

continuous improvement practices. In the other 23 reports, the monitoring and improving 

processes are only cursory mentioned, being this one of the major flaws observed in the 

reports. On the other hand, national companies are well developed in the way they 

disclose information, ambitioning to describe processes and stakeholder management by 

themselves, avoiding the description of the motivations for each practice. 

 

[Figure 4 here] 



Figure 4. Reporting standards adopted by the companies and external assurance, 

concerning the total number of reports analyzed. (Source: Developed by the authors) 

 

Stakeholder engagement on company’s CSR policies is also a critical factor, on all 

levels. Initially, it is of crucial importance to evaluate the local communities’ and general 

stakeholders’ needs. Most of the analyzed reports (70%) describe, in some way and in 

different detail levels, how society is consulted about their needs and relations with the 

company. Among the companies that describe and detail that process, the most common 

practices are related to the application of questionnaires and online consultation. Some 

practices stand out by raising the participation of society in the evaluation process, 

through, for example, the forums and public audiences organized by some of the 

companies. 

Another level of engagement involves business partners along the supply chain 

through CSR practices and projects. All companies analyzed aimed to at least audit 

possible suppliers and include contractual terms related to sustainability and human rights 

in all negotiations, which may cause contractual rescission if they are disrespected. Some 

exemplary practices mentioned in the reports: training the supply chain in CSR practices 

and sustainability; developing projects to diminish atmospheric emissions, along with 

transport companies; adding strict sustainability related rules in credit granting, in the 

case of financial companies; among others. 

The engagement of a companies’ employees in CSR practices through volunteering 

programs was also analyzed. Of the 30 selected companies, 12 did not mention any kind 

of encouragement to volunteering. The other 18 companies aimed to present different 

volunteering options to their staff members, as can be seen on Figure 5. Some common 

practices include the creation of online portals, in which all the volunteering opportunities 



are made available for employee choice; possible reduction on working time for members 

that join any kind of volunteering program; and fundraising campaigns for specific 

causes. These volunteering actions usually do not have direct intervention of the 

company, which only offers options and encourages employees to join any cause. 

[Figure 5 here] 

Figure 5. Percental distribution of practices adopted by the analyzed companies to 

encourage employee volunteering. (Source: Developed by the authors) 

 

Finally, we analyzed the CSR practices listed in the sustainability reports of the 

selected companies. To make this analysis easier, environmental and social practices were 

observed separately. On the environmental aspect, we were able to see a pattern in CSR 

strategies among Brazilian companies, since each and every one of the companies 

analyzed intended to monitor and manage the use of: water resources, energy use and 

energetic matrix, atmospheric emissions, residues from the production processes and 

wastewater treatment. Environmental education and sustainable management projects 

were also usual among the companies, which ambition to stimulate civil society to adopt 

“greener” ways. 

Some of the analyzed companies also have their own programs linked to natural 

resources use or specific impact mitigation. These practices are noticeable in a few 

specific sectors, like energy, mining and cellulose, probably due to their extreme negative 

impacts. In addition, it is remarkable that companies perceived by society as more 

impacting or harmful to the environment perform a lot more environmental activity in an 

intense way, trying to make up for the environmental impact and improve the company 

public perception. 

On the social aspect, the applied practices are way more varied, depending on the 

sector and actuation of the company. The greatest business’ investments are related to 



education, sports, and culture, aiming to develop the geographical area affected by the 

company. Common projects attempt to integrate company and society, such as the 

training and education schools, supply chain programs (like the project developed by one 

of the analyzed companies, which aimed to invest in Amazonian communities responsible 

for the extraction of raw materials through the construction of basic sanitation systems, 

digital inclusion, basic education, and courses related to sustainable forest management). 

It is also worth noting that many companies have their own institutes responsible for the 

social actions or outsource these actions by supporting projects and NGO’s unconnected 

to the companies. A lot of companies also take advantage of resources like the Brazilian 

“Rouanet Law”. Brazilian law 8.313/91, popularly known as the “Rouanet Law”, is the 

main cultural incentive program in Brazil. The law aims to encourage cultural activities 

in Brazil by defining three lines of activity: the “Fundo Nacional da Cultura” (FNC), a 

direct investment of the Brazilian government on cultural activities; tax incentives, in 

which a person or a company can get a discount on their income taxes by donating to or 

sponsoring cultural activities; and the “Fundo Nacional de Investimento Cultural e 

Artístico” (Ficart), never implemented. The tax incentives are usually confused with the 

law itself. Brazilian companies take advantage of the “Rouanet Law” by sponsoring 

government approved events and paying lower income taxes (Governo Federal Brasileiro 

2017).  

One of the main problems of the “Rouanet law” is related to the companies taking 

advantage of the law as a marketing resource, which results in a concentration of the 

investments in a small group of renowned artists and producers (Calabre 2007). Currently, 

the law is also targeted by a parliamentary commission of inquiry, this investigates 

improper utilizations of  resources and also misappropriation of public funds (Câmara dos 

Deputados 2017). 



Considering the Triple Bottom Line (TBL), it is noticeable that Brazilian companies 

have been focusing on the economic and environmental aspects of sustainability, 

although social practices are poorly developed. The majority of the companies only 

contribute socially to their local communities through sponsorships and support for other 

institutions, missing opportunities to develop their own projects and build a healthy 

relationship with and engage the people involved in their operations. 

A summary of the main CSR practices adopted by the analyzed companies can be 

seen on Table 2. 

[Table 2 here] 

Table 2. Most common Corporate Social Responsibility Practices in Brazilian 

companies. (Source: Developed by the authors) 

 

 

All analyzed practices can be classified as: implicit, related to the observance of the 

law, norms, company values, and impact mitigation; or explicit, when the company 

assumes responsibility for causes of social interest. In that way, Brazilian companies 

prefer implicit practices, which demonstrate sustainable actions driven to the observance 

of entrepreneurial values and impact mitigation. Explicit practices are found only in the 

social aspect, in the form of campaigns related to disease prevention, actions for education 

improvement, investment in sport, recovery of catastrophe stricken areas, among others. 

All these aspects are societal interests in which the companies invest aiming to improve 

their public image. 

Conclusions 

This study aimed to draw an overview of the Corporate Social Responsibility practices 

adopted by Brazilian companies. Therefore, an initial literature review enabled the 



identification of relevant subjects that allowed the development of a research protocol. 

Based on that, data concerning 30 Brazilian companies of diverse industry sectors were 

analyzed through sustainability reports published by those companies between 2014 and 

2015. 

The main findings can be summarized by the fact that the analyzed companies, in 

general, are experienced in sustainability reporting, aiming to be accountable and show 

their commitment to society by adhering to sustainability disclosure standards, such as 

the Global Reporting Initiative (GRI), and external assurance practices. However, there 

is still room for improvement in report quality, mainly in the detail level of some of the 

information presented. Factors as the integration of Corporate Social Responsibility 

(CSR) to organizational structure, stakeholder engagement, and continuous improvement 

practices are still poorly reported by the companies. 

The main research limitations are related to sample size, since only 30 sustainability 

reports were analyzed. It is also essential to notice that this research was based on 

suitability information disclosed by the companies, thus the sustainability reports, may 

have their reliability damaged to protect the company’s image, as suggested by Idowu & 

Papasolomou (2007). 

As future studies, we suggest deepening some mentioned topics, as, for example, 

employee engagement in volunteer programs, methods and tools for addressing the needs 

of the surrounding communities, and better strategies to integrate business partners on 

CSR practices.  The same study can still be conducted with companies from different 

countries, allowing comparisons between different realities. 
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Table 2. Subjects analyzed  

Subjects References Category 

1 For how long has the company been publishing 
sustainability reports? - 

Company 
Profile 

2 To which sector does the company belong? - 

3 Is the company listed on the Dow Jones 
Sustainability Index (DJSI) or any of its variations? 

Kolk, 2008; 
Maubane et al., 
2014; Oliveira 
et al., 2014; 
Romolini et al., 
2014 

4 Is the company listed in BM&F Bovespa’s Índice de 
Sustentabilidade Empresarial (ISE)? 

5 Does the company present any CSR related 
certifications? 

Boiral & 
Gendron, 2011 

6 
Does the sustainability report follow the Global 
Reporting Initiative (GRI) standards? If so, does it 
follow GRI integrally or partially? Campos et al., 

2013; Oliveira 
et al., 2014; 
Talbot & 
Boiral, 2015 

Sustainability 
Report 
Format  

7 
Among GRI indicators, which are the most 
neglected among companies that follow GRI 
standards partially? 

8 
Does the sustainability report describe the 
integration between CSR practices and the company 
management systems? 

Kolk, 2008; 
Lozano, 
Nummert, & 
Ceulemans, 
2016; Velte & 
Stawinoga, 
2016 

9 
Does the sustainability report describe the 
management of the CSR processes towards their 
improvement (continuous improvement)? 

Asif et al., 
2013; Kolk, 
2008 

10 
Is the communication focused on the motives for 
adopting CSR or on the processes and stakeholder 
management? 

Alon, 
Lattemann, 
Fetscherin, Li, 
& Schneider, 
2010; Zahid, 
Ghazali, & 
Rahman, 2016 

11 How are the needs of surrounding communities 
evaluated?  

Bellantuono, 
Pontrandolfo, 
& Scozzi, 
2016; Cooper 
& Owen, 2007; 
Goettsche et 
al., 2016; 
Manetti, 2011; 
Manetti & 

Stakeholder 
Management 

12 Does the company engage its business partners in 
Corporate Social Responsibility projects? 

13 
Does the company encourage employee 
volunteering in the development of Corporate Social 
Responsibility practices? 



Toccafondi, 
2012 

14 
Which are the main developed practices from a 
social point of view? (education, entrepreneurship, 
training schools etc.) 

Maubane et al., 
2014 

CSR 
Practices 

15 
Which are the main developed practices from an 
environmental point of view? (cleaner production, 
minimal use of resources etc.) 

16 

Does the company adopt explicit (voluntarily 
assumes responsibility for causes of social interest) 
or implicit (compatible with values, norms, rules, 
and laws) CSR practices? 

Soares, Abreu, 
Barlow, & 
Silva Filho, 
2010 

 

Table 2. Most common Corporate Social Responsibility Practices in Brazilian companies. 

(Source: Developed by the authors) 

Environmental Practices Social Practices 

 Water resources management 

 Energy management 

 Residues management 

 Wastewater treatment 

 Atmospheric emissions control 

 Environmental education projects 

 Biodiversity protection 

 Impact analysis and mitigation 

 Investment in projects related to 

education, culture, and sports 

 Maintenance of training and innovation 

schools 

 Maintenance of institutes linked to the 

company and responsible for social 

actions 

 Development of the local communities 

 Development of the supply chain 

 Application of resources such as the 

Brazilian “Rouanet Law” 

 



 

 

Figure 1. Sectorial distribution of the analyzed companies. (Source: Developed by the 

authors). 

 

 



Figure 2. Companies listed in sustainability indexes (ISE and DJSI only). The bars 

represent the percentage related to the total number of companies, while the line 

represents the absolute number of companies. (Source: Developed by the authors) 

 

Figure 3. Number of companies adopting CSR and sustainability related certifications. 

(Source: Developed by the authors) 

 

 

Figure 4. Reporting standards adopted by the companies and external assurance, 

concerning the total number of reports analyzed. (Source: Developed by the authors) 

 

 



 

 

 

 

 

Figure 5. Percental distribution of practices adopted by the analyzed companies to 

encourage employee volunteering. (Source: Developed by the authors) 
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