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findings show that there is satisfactory integration of the essential management principles and practices in the 
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aspects, the paper proposes several aspects that need improvement and, through this, provides 
recommendations for the betterment of the situation. A methodology and framework for ensuring sustainable 
development is presented in this paper. 
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1 Introduction 
While looking for answers on how to support and 
maintain life on the planet, the need to live 
sustainably in the corporate world emerges. The 
corporate world has now come under the 
compulsion to make sustainability its goal, and it 
has become the need of the day because the long-
term viability and competitiveness of businesses 
also depend on this. The corporate governance and 
investment systems need to focus beyond the 
marketplace and include factors like the 
environment. This means that adopting practices 
that protect the natural environment is necessary for 
the survival and development of a business. Based 
on this perspective, environmental standards are 
formulated that are directly related to environmental 
governance. These include two broad categories. 
The first category applies to the organization's 
energy consumption, waste management, and 
adherence to laws on pollution and the use of 
natural resources. The second category builds on the 
first since the first category entails evaluating the 
risks involved in the environment that the company 
could experience and the means through which the 
risks could be properly managed. 

 

2 Defining the Problem 
The inadequacy of covering the basic aspects of 
business activities in relation to the interests of the 
relevant parties seems to be an important issue in 
CSR reports. The needs of the parties involved and 
their implications on the viability of the businesses 
are dependent on some essential factors such as the 
type of the business, the scope of the company, the 
ownership factors, and the social and cultural 
setting. Thus, all issues related to sustainability and 
their priority may not be the same in all businesses. 
Previous studies have focused on quantitative 
methods to assess the antecedent themes of 
sustainability reports, considering the issues of 
subjectivity and completeness of reports. Even 
though there are more CSR reports and they are 
better, the results of quality assessments are still 
mixed. These conclusions are very important for 
businesses because they make disclosure and 
accountability to stakeholders better. Comparing 
corporate sustainability reports is challenging, 
though, because corporate account valuation is 
complicated and erratic. 
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2.1 Climate Change 
The climate crisis is the cornerstone of the effort for 
environmental governance and sustainability. It is 
also a fact that has been widely recognized by the 
markets, as scientific research has demonstrated the 
anthropogenic effect on global temperature. This 
has raised concerns among the investors and 
shareholders, who are demanding assurance 
concerning the long-term performance of their 
investments. As a result, climate change has spread 
its impact even in the economic field, where 
businesses are forced to adjust to the new 
environment. Furthermore, it appears to be one of 
the major factors in the management of the 
environment, as scientific studies vigorously prove 
the occurrence of the issue. The human effect on 
this change is of concern to investors and 
shareholders, as it calls into question the viability of 
investments and businesses. This concern also 
extends to the financial sector, as adapting to 
climate change requires new business practices and 
investment strategies. Based on the recognition of 
climate change, businesses are faced with a new 
corporate environment. This new system will 
require adaptation to environmental alterations to 
meet climate change head-on challenges. 
Companies must innovate, streamline 
environmentally sustainable practices, and consider 
the use of renewables to ameliorate the impact of 
their business activities on the environment. 
Companies will be able to meet the challenges of 
climate change and derive diverse opportunities 
from the adaptation to sustainable and profitable 
business practices. The type of environmental risk 
that has been widely researched and recognized is 
climate-related risk. Climate-related risks are the 
financial risks associated with Institutions' exposure 
to counterparties that may contribute to or be 
affected by climate change". A report by the 
European Banking Authority recognizes the risk 
associated with climate change, as the economic 
impacts are linked to the exposure of organizations 
to this risk, as well as the exchange of shares 
between stakeholders. Based on the new data, 
investors are showing increased interest in 
information about the threats and opportunities 
arising from changes in the climate in the new 
economic environment. They are beginning to look 
for official reports on quantitative risks arising due 
to the new climate. Companies respond to this 
demand by providing new data and information. 
They begin modeling the risks associated with 
climate change. Modeling helps companies better 
understand the risks associated with environmental 

factors and draw conclusions for completing the 
investment cycle. 
 
2.2  Carbon Emissions 
195 nations signed the Paris Agreement during the 
21st Conference of the Parties in 2015. The 
agreement aims to encourage and facilitate public 
and private sector involvement in initiatives that 
lower greenhouse gas emissions. It is clear from the 
above that the United Nations has agreed to shift 
from a high-carbon economy to a more sustainable 
low carbon economy. A study concludes that the 
cost of protecting against volatility and monitoring 
risk is higher for firms with higher carbon output, 
[1]. In this regard, these businesses express 
increased interest and concern about the uncertainty 
and risk associated with environmental policy 
decisions. Carbon dioxide emissions are now an 
important part of investment policy, as investors 
anticipate potential negative impacts for high-
emitting businesses. Therefore, the information 
provided through carbon-based ESG criteria is 
particularly critical for high-emitting businesses. 
Combining this fact with the results of the Paris 
Agreement shows that reducing them is an 
important part of investment policy and a priority 
for businesses. This will not only lead to a reduction 
in carbon risk costs but will also enhance the 
attraction of investors looking for a viable entity 
with lower risks. 
 

 

3 Society and Sustainable 

 Development 
In the modern business environment of the 21st 
century, the interdependence between businesses 
and markets is constantly strengthening. In this 
context, investors apply ESG indicators to assess 
and identify risks and growth opportunities. 
Corporate social governance is considered one of 
the main factors. It’s about how companies manage 
their relationships with employees, customers, 
suppliers, and the community. This social 
intersection highlights the importance of social 
aspects in sustainable investment and development. 
A survey by the financial company MSCI (MSCI 
Greece Index (USD)) states that the social 
governance pillar shows the strongest connection 
with bond returns compared to the other ESG 
criteria pillars. This suggests the importance of 
social factors in evaluating business performance, as 
well as the consequences of this evaluation on 
economic success. Bond issuers with high ESG 
scores exhibited stronger financials, with higher 
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earnings and better credit quality compared to 
issuers with lower scores. This is a clear indication 
of the relevance of social governance to economic 
success and business growth. 
 
 
4  Corporate Governance  
Corporate Social Responsibility (CSR) is a key 
organisational mechanism for fostering a strong 
corporate culture, particularly in dynamic and 
uncertain business environments. It serves as a 
strategic tool through which companies, in line with 
contemporary marketing paradigms, communicate 
their commitment not only to economic growth but 
also to the systematic management of social and 
environmental externalities. Some of these 
parameters bear direct operational consequences for 
the organization, while others reflect priorities 
within society as a whole and the company's wider 
accountability to stakeholders at both a local and 
global level. At the same time, increased calls by 
shareholders, institutional investors, employees, 
regulatory agencies, customers, suppliers, and local 
communities for greater transparency and 
independently verifiable evidence of corporate 
impact force the widespread diffusion of 
sustainability reporting practices. Such a trend 
suggests further evidence of a sustained march 
toward the institutionalization of CSR in corporate 
strategy. 

Such disclosure of organisational performance 
to stakeholders necessitates strict commitment to the 
values of transparency, trustworthiness, and ethical 
integrity. Failure to do so leads to reputational 
hazards and a loss of confidence among 
organizational stakeholders, [2], [3]. In recent years, 
as there has been an uptick in sustainability 
reporting, several methodological frameworks and 
reporting guidelines have come into place to 
standardize such CSR disclosures that would make 
such disclosures comprehensive, clear, and 
comparable across organizations. These frameworks 
enable corporations to benchmark performances 
globally but provide stakeholders with reliable 
metrics for assessing corporate sustainability. These 
alternative reporting standards pose some challenges 
for organizations to identify the most appropriate 
reporting framework. Practically, the adoption of a 
widely recognized standard of reporting aids in the 
harmonization of disclosure practices and makes it 
comparable but supports continuous organization 
improvement due to structured impact assessment. 

Among generally accepted reporting standards, 
some of the best-known guidelines include the ISO 
26000 standard, the AA1000 series of accountability 

standards, the Global Reporting Initiative standard, 
the Business Council for Sustainable Development 
editorial guidelines, and GRI Sector Disclosure. 
These various standards, principles, or guidelines 
are usually used concurrently or together in CSR 
reporting. Many companies in Greece prepare 
progress reports based on the principles of the UN 
Global Compact and according to the Greek 
Sustainability Code. One of the most widespread 
and accepted standards worldwide for the 
preparation of corporate sustainability reports is that 
of the GRI, which promotes transparency and 
reporting responsibility. Despite the improvement in 
the standardization of the CSR reporting process, 
many evaluations show that the disclosure of 
companies' reporting responsibility for sustainability 
is insufficient. Especially in terms of focusing on 
the main aspects of their activity in relation to 
stakeholder engagement. Based on the guidelines of 
the Organization for Economic Co-operation and 
Development, the administrative structure of 
corporate governance supervises and guides the 
operation of corporate entities, determining the 
distribution of responsibilities and obligations 
between the various participants, such as the board 
of directors, management, and other stakeholders. 
This structure also defines the rules and procedures 
for making decisions on matters concerning the 
management of the company. In the context of ESG 
criteria and sustainable development, Corporate 
Governance concerns the management and 
governance factors of a company by the 
management bodies involved. 

These bodies undertake decision-making and 
policy-setting for the company, capturing the 
procedures, practices, and rules that define and 
control the operation of a company. The importance 
of Corporate Governance lies in building trust 
between a company, its investors, and society. In an 
environment of investment uncertainty, Corporate 
Governance becomes critical to economic growth. 
Providing information about a company's practices, 
goals, results, and prospects is closely related to 
investment performance. S&P 500 study for the 
years 2017 and 2018 revealed that poor governance 
practices at 14 companies cost shareholders a total 
of $490 billion in one year, [4]. This external value 
of information highlights the importance of 
Corporate Governance for investors, who prefer to 
avoid companies with poor governance that may 
cause negative outcomes, thus seeking to avoid risk. 
On the other hand, the same study finds that firms 
with good governance outperformed companies 
demonstrating weak governance by 15% over a two-
year period. 
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The basic principles of corporate governance, as 
provided by the Organization for Economic Co-
operation and Development (OECD), help the heads 
of the organization to assess and improve the legal, 
regulatory, and institutional framework of corporate 
governance for the purpose of supporting economic 
efficiency, sustainable development, and financial 
stability. These include the basis for an effective 
Corporate Governance framework, the rights and 
equal treatment of shareholders and ownership 
functions, the role of stakeholders, transparency and 
disclosure, and the responsibilities of management. 
ESG criteria extend Corporate Governance 
frameworks to other areas such as executive 
compensation, bribery and corruption, board 
structure, and tax strategy. These accolades offer the 
corporate community the opportunity to recognize 
ESG criteria in the field of Corporate Governance, 
providing valuable information to investors about 
investment risks and opportunities beyond 
traditional financial results. 
 

 

5 Corporate Social Responsibility 

 Framework 
An effective framework of corporate responsibility 
becomes a vital prerequisite in promoting 
transparency, efficiency, and sustainability in 
markets, and, at the same time, managing stringent 
adherence on the part of all types of entities, in light 
of the need to comply with the prevailing legal, 
regulatory, and ethical frameworks. The framework 
helps draw up the demarcation lines among the 
concerned supervisory boards, the respective 
authorities, and the executive management. In their 
opinions, the Regulatory Frameworks, referring to 
the internal management structures and systems of 
corporate entities, specifically the involvement of 
the directors in shaping and monitoring the overall 
internal controls, become an absolute necessity in 
managing the sustainability factors and their 
corresponding risks. In other words, the monitoring 
and enforcement of the relevant legal and regulatory 
frameworks become critical in managing corporate 
compliance, and, at the same time, ensuring 
increased performance and efficiencies. 

Transparency, an important foundation in the 
concept of corporate governance, has an inherent 
relationship with the concept of legal compliance 
and regulatory obligations. The performance 
measures and disclosure systems act as an unbiased 
tool that helps in measuring the accountability and 
impact of the operations on the organization, and 
through these measures, they can communicate the 

priorities and goals. The important factor that 
investors and other members in the capital market 
use in measuring the performance, sustainability, 
and risk management-related factors in these 
organizations making use of the non-financial 
measures in the investment process. 

In addition, the alignment of environment, 
social, and governance issues within the governance 
structure of an organization enhances proactive risk 
management and foresight. Organizations that 
constantly measure and report their operations in 
relation to their effect on the environment appear 
more adaptable in managing the volatility that exists 
in the marketplace. Alignment of governance and 
sustainability strategies has the advantage of 
ensuring an organization adheres to all the 
regulations, in addition to ensuring competitiveness 
and sustainable corporate performance. 

In closing, an effective corporate responsibility 
framework serves as the foundation for the running 
of the modern corporation. Through the 
establishment of internal controls in terms of the 
codification of organizational responsibilities, 
corporate responsibility frameworks promote 
responsible reporting and, in effect, instill 
confidence and integrity in the organization. 
 
 
6 Framework for Sustainability 

 Reports 
A significant amount of time has gone between the 
publication of the first non-financial corporate 
reports and the present, when their percentage has 
surpassed 50%, [5], [6]. This period led to the 
development of various international standards, 
codes of directives, and regulations for the 
preparation of Corporate Social Responsibility 
Reports (CSR). The existence of alternative 
standard guidelines for reporting on social 
responsibility or corporate social responsibility to 
integrate their efforts in this area has, in many cases, 
led companies to reflect on their use. In general, this 
practice involves the use of generally accepted 
reporting standards that facilitate the standardization 
of reports and allow comparison with other 
companies' reports. It also provides easy-to-
understand instructions that safely guide measuring 
and reporting organizational impact and making 
improvements through the process. 

Important sustainability reporting standards 
include the Global Reporting Initiative (GRI), the 
AA1000 series of accountability standards, the ISO 
26000 standards, the Business Council for 
Sustainable Development's (WBCSD) principles, 

WSEAS TRANSACTIONS on BUSINESS and ECONOMICS 
DOI: 10.37394/23207.2026.23.98

Vasilis Menexes-Eemvraizoglou, 
Dorothea Kasiteropoulou

E-ISSN: 2224-2899 1252 Volume 23, 2026



 
 

and GRI-Sector Disclosure at the industry level, [7]. 
In addition, many companies prepare progress 
reports in accordance with the principles of the UN 
Global Compact and the Greek Code of 
Sustainability for the Greek area. These various 
standards, principles, or guidelines are often used 
concurrently or in complementary ways in corporate 
social responsibility (CSR) reports. The ISO 
26000:2010 standard provides guidelines for 
businesses to implement specific actions based on 
sustainability principles. Unlike conventional ISO 
standards, it does not require mandatory compliance 
or certification by businesses. Since its inception in 
1999, the Accountability Principles for Sustainable 
Development (AA1000) set of standards has 
undergone numerous revisions and updates. 

Centrally, it includes the commitment of 
businesses to three key principles: Participation 
(participation of interested parties), Materiality, and 
Responsiveness. One of the most practiced and 
applied formats when it comes to the writing of 
Corporate Social Responsibility Reports globally 
has been the format adopted by the Global 
Reporting Initiative, commonly known and referred 
to as the GRI. The GRI format places much 
attention on the need for transparency and 
accountability in the writing process concerning the 
sustainability report formats. This enables the 
increased recognition and acceptance of the 
sustainability reports. The GRI was initiated, and 
the purpose was the promotion of the environment 
and the company's accountability. In 1997, in 
collaboration with the United Nations Environment 
Program, this collaboration began, which led to the 
establishment of an independent organization in 
2002. The first set of guidelines was issued in the 
year 2000, and the guidelines in their first form, 
GRI-G2, acquired a distinct format, [8], [9]. The 
GRI Sustainability Reporting Guidelines are 
constantly updated to offer the best available 
guidance on effective sustainability reporting. This 
explains why, after the GRI-G2 guidelines, there 
was the GRI-G3. The result at the current stage is 
the GRI-G4 version. Sustainability reporting is 
essential for society and the market, as it must 
continuously evolve in content and move from a 
practice implemented by a few leading companies to 
a common practice, [10].  The UN Global Compact 
was born in the year 2000. The UN Global Compact 
was established by the United Nations and aims to 
encourage, implement, and disseminate responsible 
and sustainable corporate practices. The companies 
in the framework mentioned above commit 
themselves and modify their actions and strategies 
in accordance with the “10 Guiding Principles in the 

areas of Human Rights, Labor, Environment, and 
Against Corruption. Each year, they publish the 
“Progress Report” to document their performance. 
The Greek Sustainability Code corresponds to a 
system with an educated approach and targets the 
transparency and internal dedication of Greek 
entities and companies. The issue here corresponds 
to the assessment they need in terms of their 
performance in the economic, social, and 
environmental expeditious sectors, aiming in the 
increase of their competitiveness. The Greek entities 
and companies rely on the worldwide framework 
concerning their report, like the “Global Reporting 
Initiative, the UN Global Compact, and the OECD. 
Additionally, they refer to the management 
systems—ISO 26000, 9000, and 14000—that have 
previously been implemented in the organizations 
and businesses and are connected to the "European 
Sustainability Code," accordingly. 
 
 
7  Evaluation of Accounts  
Coordinating business activities and raising 
awareness among companies based on stakeholder 
concerns is a way to create and maintain long-term 
relationships with stakeholders, [11]. This is why, in 
the last 20 years, a growing number of companies 
have communicated their CSR commitments to 
stakeholders through sustainability reports, 
websites, and other communication tools, [12]. 
Therefore, companies should improve the 
effectiveness of CSR performance communication 
to increase stakeholders' interest in the company and 
meet their expectations through their own efforts, 
[13]. Consequently, the comparative evaluation of 
sustainability reports with a reliable and effective 
grading system can bring potential benefits such as: 

• To communicate the company's efforts to the 
interested parties in a simple and systematic way. 

• Providing sufficient and relevant information 
about the organization's operations and their 
impact (regarding reporting standards and their 
reliability). 

• To update the company on the shortcomings and 
gaps it must address to better communicate its 
performance to the interested parties. 

• The ability to compare their own results and 
performance with other companies, especially 
those in the same industry, allows them to 
acquire good practice for future applications. 

 
These techniques include a variety of 

approaches that require the use of twenty (20) 
different research tools. These tools include 
reputation indices and scales, content analysis of 
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organizational texts, and measures of behavior and 
perceptions. In addition, these techniques include 
case studies classified into three main categories: 
expertise, single and multi-subject indicators, and 
executive research. [14] proposed his own 
classification for CSR performance evaluation 
methods. This includes the following areas: business 
assessment indexes or databases, single and multi-
issue indexes, content analysis of company 
publications, and CSR measurement scales either at 
the individual or organizational level. According to 
[15], in previous years, the use of various methods 
of evaluating corporate accounts by various 
organizations was observed, with which weaknesses 
were associated. 

These weaknesses included the non-finalization 
of the indicators used, the lack of specific 
standardized publication guidelines, the inadequacy 
and inhomogeneity of information, the absence of 
assessment of certain parameters, the need for a 
wealth of quantitative data, and, consequently, the 
need for resources to their collection, which was an 
obstacle for many businesses, especially small ones, 
in the assessment. Finally, the concentration of the 
evaluation was observed only at the local level, 
using corresponding indicators, [16]. According to 
[17], there are three different evaluation 
methodologies of sustainability reports applied at 
the level of academic quality assessment: the survey 
methodology using a questionnaire, the rating 
system, and content analysis. The use of 
questionnaires is appropriate when the opinion of 
the participants is required in relation to a topic that 
is critical to answering the research question. 
Examples of such studies are the research that 
focuses on the perceptions of the chief executives of 
companies regarding Corporate Social 
Responsibility (CSR), [18]. 

The evaluation method is widely used to 
quantify information and categorize it, as in the case 
of [19], where specific scores were given based on 
specific criteria, based on the GRI-G2 guidelines, 
and later by [20], on the GRI-G3 version. Content 
analysis methodology essentially quantifies texts 
that contain both qualitative and quantitative 
information, classifying them into groups based on 
specific criteria. In this way, researchers can 
systematically and comprehensively assess the 
inclusion of certain key features in a text, [21].  The 
implementation of the guiding concepts of the GRI-
G3 and GRI-G4 standards, respectively, into 
corporate sustainability reports was assessed using 
both content and value analysis of the criteria 
associated to them and the GRI principles, [22]. 
Different approaches to evaluating financial 

sustainability reports that follow the guidelines 
include methods that address data uncertainty and 
ambiguity. One of them is the Fuzzy Analytic 
Hierarchy Process (F-AHP), which uses fuzzy 
numbers to evaluate qualitative and quantitative 
criteria, aiming to reduce subjectivity, [23]. In 
addition, a Fuzzy Expert System is applied, which 
combines the decision-making process with the 
uncertainty of human thought in fuzzy logic, [24]. 
Both approaches focus on assessing the importance 
of issues to businesses and stakeholders. To date, 
few studies have fully examined the importance of 
sustainability reports using quantitative methods, 
and those that have been published have not fully 
met the requirements of completeness and 
objectivity in sustainability reports, [25]. 
 
 
8 Results Evaluation of Sustainability 

 Reports 
The value of a business is significantly influenced 
by assets that are not necessarily reflected in its 
financials. These assets may include intellectual, 
human, and physical capital, brand value, as well as 
investments in research and development. The 
success and long-term viability of a business are 
influenced by elements like the growing power of 
consumers and the constraints brought about by 
reliance on non-renewable resources. 

A company must therefore successfully manage 
both its tangible and intangible assets as well as the 
risks and opportunities that present themselves to be 
financially successful. Writing corporate 
responsibility reports or comprehensive accounts 
provides an excellent opportunity to record and 
manage risks and opportunities, in conjunction with 
tangible and intangible assets. Globally, 
sustainability reporting is well-established and 
becoming a standard procedure, [26]. Businesses 
appear to understand and value the significance of 
sustainability reports since they can enhance their 
fundraising, financial performance, and reputation. 

According to statistics, almost 95% of the 250 
largest companies worldwide issue sustainability 
reports. The obligation to prepare non-financial 
reports is growing rapidly both at the global level 
and at the level of European legislation. With 
Directive 2014/95/EU, the European Union 
strengthened the requirement for the publication of 
non-financial reports by certain large companies 
(around 6,000) with more than 500 employees. 

Reports must include information on policies, 
risks, and performance on environmental and social 
issues, labour aspects, respect for human rights, as 

WSEAS TRANSACTIONS on BUSINESS and ECONOMICS 
DOI: 10.37394/23207.2026.23.98

Vasilis Menexes-Eemvraizoglou, 
Dorothea Kasiteropoulou

E-ISSN: 2224-2899 1254 Volume 23, 2026



 
 

well as corruption and bribery issues. Many 
academics express the observation that the 
organizational and administrative function is closely 
related to the social groups concerned and the need 
to be accountable to them. At the same time, 
stakeholders, be they customers, employees, 
suppliers, local communities, or other social groups, 
expect from companies’ greater transparency and 
more detailed reporting on their impact, risks, and 
performance, [27]. Furthermore, business officials 
who have worries, act, and display general social 
sensitivity influence the direction and role of 
business in society, [28], [29]. Today, relationships 
between stakeholders and companies are not limited 
only to the recognition of their philanthropic actions 
and related motivations. 

They extend to many management decisions in 
all sectors of the economy, environment, and 
society, as well as goals, [30]. At the same time, 
sustainability reporting practices are related to 
corporate governance characteristics, business 
model, cultural and operating environment, as well 
as size and ownership, [31]. Based on the literature, 
one of the main issues faced by contemporary CSR 
reports prepared by companies is the inadequacy in 
covering the important aspects from the perspective 
of stakeholders, [32]. Furthermore, there is no 
complete and cohesive consideration of the 
expectations and views of parties interested in the 
companies, according to [33]. Finally, there are no 
effective and applicable tools for identifying and 
analysing the various stakeholder groups, [34]. 
Therefore, for small and medium-sized enterprises, 
it is essential to determine in advance the level of 
completeness they can manage to prepare CSR 
reports, due to the limited resources they have for 
research activities, [35]. 

Moreover, covering the important aspects in a 
report's sustainability through a materiality analysis 
with stakeholder participation improves company-
stakeholder relations, [36]. Therefore, companies 
should determine the content of financial statements 
based on their most important aspects, applying a 
material approach, [37]. In addition, the evaluation 
of CSR reports based on the importance of CSR 
issues is gaining particular importance, especially 
regarding the GRI guidelines, which are currently 
the main tool for drawing up the reports. The fourth 
generation of the GRI-G4 guidelines, launched 
voluntarily in May 2013 and mandatory from 1 
January 2016, helps organizations to set goals, 
measure performance, and manage change to make 
work the most sustainable, [38]. The GRI-G4 
guidelines are a revealing assessment tool [39], 
providing a list of qualitative and quantitative 

performance indicators for companies, which 
contribute to the determination of corporate 
responsibility, [40]. Regarding the effect of firm 
size on the quality of sustainability reports, there is a 
different perception among researchers. 

Small and Medium Enterprises (SMEs) focus on 
informal disclosure mechanisms or reporting that 
focus on the main issues affecting stakeholders, 
[41]. According to the same study, company size 
does not affect the overall quality of CSR reports. 
Internationally, the various aspects of CSR 
disclosures include issues such as the environment, 
philanthropic activities, corruption and bribery, and 
integrity assurance. There is evidence that for large 
businesses, aspects that are often examined include 
philanthropic activities, bribery, and corruption. In 
countries where business practices are less strict 
and, therefore, the application of CSR principles is 
more liberal, a foreign business can help promote it. 
Accordingly, in countries where CSR has a high 
penetration, companies must meet its minimum 
standards as set by their local competitors, who may 
also be subsidiaries of multinationals, [42]. 
 
 
9  The Example of Greece  
The framework of corporate social responsibility at 
the national level seems to be outlined mainly by 
external factors, mainly through multinational 
companies imposed by foreign policy instruments, 
[43]. The awareness of CSR in Greek companies 
remains low despite its development, which 
encourages and develops this dimension and 
produces quality reports, with some large companies 
having a coherent strategy for its promotion and 
development and drafting quality and quantitative 
reports, [44]. The topics that have recently been 
focused on strengthening CSR include the proper 
management of the environment, charitable 
activities, occupational health and safety of 
employees, as well as responsible production 
methods, [45]. In Greek business, the issues of 
transparency and accountability do not seem to be of 
particular importance, contrary to the global 
business trend. Most Greek companies present 
accounts that focus on assets and revenues, mainly 
concerning large companies. This is consistent with 
global trends, where large companies tend to 
disclose more non-financial information compared 
to small ones. Sustainability reports are widespread 
in various sectors of the Greek economy, with the 
telecommunications, banking, and insurance 
industries, as well as industrial products, standing 
out for their consistency in publishing these reports. 
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However, the energy and health, and 
pharmaceutical sectors show a decrease in the 
number of publications, while the shipping and 
tourism sectors, despite their significant growth, 
have disappointingly low disclosure rates. Now, 
most Greek companies either follow the guidelines 
of the Global Reporting Standard (GRI) for 
sustainability reporting or adopt the format of the 
United Nations Global Compact's Sustainability 
Communication Progress Report. For the year 2013, 
according to a 2015 European Union report, 78% of 
reports used the GRI guidelines. A recent report 
evaluation study in Greece, reported that corporate 
social responsibility reports have significant 
differences in how and to what extent they disclose 
information, [46]. In particular, the transparency in 
the reports included information on the procedures 
for the identification and participation of the 
interested groups, as well as materiality analyses on 
the main issues of the business activities. 

Materiality analysis ensures that sustainability 
reports or full corporate responsibility reports focus 
on the main aspects of business activity for the 
benefit not only of the company but also of the 
relevant actors. In the example of Greece, the 
recognition of relevant groups is observed in 80% of 
Greek businesses, while the mention of their 
participation procedures amounts to 67%, as 
announced in the reports of 2013. A study with a 
sample of 30 companies, reports rates of 85% and 
40% respectively, for the 2014 reports, [47]. 
Moreover, as observed in international studies such 
as those of [48] as well as in the Greek research of 
[49], a high score is not necessarily a guarantee for a 
complete, balanced, and integrated report of 
corporate business subsidy. In addition, a high score 
in one area may cover a low score in another. 
Finally, the evaluation of corporate business subsidy 
reports involves a degree of subjectivity that may 
require the involvement of more than one evaluator, 
[50]. One of the problems that appears in the 
evaluation of CSR reports is the lack of 
transparency in the evaluation by external 
organizations, as they often use a methodology 
based on specific external evaluation standards, 
[51]. This methodology often does not reveal details 
of the process due to the expertise of these 
companies, and due to the subjectivity, it may 
present. Globally, there is a significant increase in 
the number of companies seeking external assurance 
for their accounts, with this percentage increasing 
gradually, according to a report by [52]. 

In Greece, the percentage of companies that 
published their accounts for 2013 and had external 
assurance was 45%, while in 2014, this percentage 

increased to 50%, [53]. However, they did not 
always provide all the necessary information, 
according to the GRI-G4 guidelines. With reference 
to a sample of thirty (30) Greek companies in 2014, 
it emerged that only 50% of those that used the 
GRI-G4 guidelines satisfactorily covered the 
editorial principles. Although the reports of CSR in 
the Greek business community are not considered 
satisfactory and are often limited to large 
companies, their quality is gradually improving. 
This is happening through the increasing adoption 
of international standards and management rules, as 
well as the increase in their number due to 
competition. In addition, the publication of 
sustainability reports can be transformed from a 
simple announcement into a tool that serves to 
strategize and promote sustainable business 
behaviour, especially during adverse economic 
conditions, [54]. 
 

 
10  Methodology  
In recent years, a growing number of companies and 
organizations worldwide have made a commitment 
to publishing accounting reports on the corporate 
responsibility programs and practices they 
implement and promote. The GRI Guidelines are 
now the most widespread worldwide framework for 
corporate sustainability reporting, according to 
many reports, [55]. Reporting principles, 
standardized disclosures, and an implementation 
manual are offered to guide enterprises of varying 
sizes in preparing sustainability reports. These 
instructions require businesses to produce reports 
that assess the positive and poor performance of 
their activities, thereby increasing accountability. 
The sustainability report describes the positive and 
bad implications of an organization's operations on 
the environment, society, and the economy. With 
this approach, sustainability assessment makes 
concepts more concrete and understandable, thereby 
helping to understand and manage the impact of 
sustainability developments on the organization's 
operations and strategy. This fact aligns with the 
Triple Bottom Line approach, [56]. 

The most recent version (Standard) of the 
Global Reporting Initiative's G4 Guidelines (GRI-
G4) was released in 2021 after five revisions. It is 
crucial to remember that this is not "GRI G5" and 
that the majority of the G4 content is still relevant. 
Therefore, if your organization already reports in 
accordance with GRI G4, the new reporting process 
should not differ significantly. However, there are 
several changes that all reporting organizations 
should be aware of:  

WSEAS TRANSACTIONS on BUSINESS and ECONOMICS 
DOI: 10.37394/23207.2026.23.98

Vasilis Menexes-Eemvraizoglou, 
Dorothea Kasiteropoulou

E-ISSN: 2224-2899 1256 Volume 23, 2026



 
 

 Standard vs. Standards – As has been 
discussed, the framework has now transformed 
into 36 modular standards rather than the format 
that was offered under GRI G4. This radical 
overhaul enables the GRI to make changes in the 
thematic sector rather than the need to publish 
the framework in its entirety, ensuring the 
guidelines stay agile and in sync with the 
constantly shifting tides in the field of 
sustainability. 

 Content revisions / clarifications – although 
the majority of G4 content still applies, there are 
some content changes. These are grouped into 
two categories: content clarifications and content 
revisions. Content clarifications are small 
changes where benchmarks are not affected, 
while content revisions are larger-scale changes 
with real requirements impact. Although there 
are few of them, these revision changes are 
clearly mentioned in documents provided by 
GRI, so it is recommended that organizations 
consider them in the context of their own 
reporting. 
• Language change – some of the key 

terminologies used in GRI G4 have also 
changed. G4 Indicators are now 
Disclosures, Aspects are Themes, and the 
Disclosure Management Approach (DMA) 
is now referred to as the Management 
Approach to Disclosure. 

 
To ensure accessibility and comparability of 

data in sustainability reports, this edition was 
created within the framework of globally accepted 
standards and metrics. Making sure stakeholders 
have the knowledge they need to make wise 
decisions is the goal, [57]. As with all GRI 
Guidelines, the Standard edition references widely 
accepted reporting documents on specific topics and 
was designed as a unified framework for reporting 
performance under various sustainability codes and 
norms, promoting comparability. In previous years 
there has been an increasing demand from decision 
makers to identify, select and prioritize the critical 
aspects of business sustainability that affect them 
and their stakeholders. This need has until now been 
a subjective process, [58]. The previous G4 version 
of the GRI addresses this requirement effectively. 
The objective of the Standard is to help those 
responsible to report sustainability reports that 
include meaningful information on their 
organization's critical sustainability issues, [59].  

A focus on "materiality" guarantees that reports 
are more precise, trustworthy, and user-friendly.  
The reports become easier to read and more 

pertinent as a result.  Certain guidelines for 
creating sustainability reports are outlined in the 
GRI-Standard guidelines.  All organizations should 
follow these guidelines when preparing their 
accounts since they are essential to guaranteeing 
transparency. These principles fall into two main 
categories: The Principles for Determining the 
Content of an Account describe the process of 
determining what matters should be included in an 
account, considering the organization's activities and 
impacts, as well as expectations and interests of 
interested parties. On the other hand, the principles 
for determining the quality of the report specify the 
procedures for ensuring high-quality information in 
the sustainability report, including its correct 
presentation.  

The quality of this information is critical to 
enable stakeholders to objectively assess the 
organization's performance and take appropriate 
action. Under the Guidelines, organizations have the 
option of choosing between two levels of reporting, 
'Basic' and 'Extensive', to comply with them. These 
options specify the elements that must be included 
for the report to comply with the Guidelines. The 
"Basic" option includes the basic elements of a 
sustainability report, providing the background for 
communicating the financial, environmental, and 
social performance of the organization and its 
governance.  

The "Extended" option extends the "Basic" 
option, requiring more Standard Disclosures about 
the organization's strategy and analysis, governance, 
ethics, and integrity. Therefore, the organization 
needs to communicate its performance more fully, 
including all indicators related to the identified key 
issues. At the level of description, the standard GRI 
- Standard guidelines develop two different types of 
standard description: general standard description 
and specific standard description (GRI, 2021). 

 
A. General Standard Disclosures focus on the 

areas:  

• Stakeholder Consultation  
• Account Profile  
• Governance  
• Ethics and Integrity  
• Strategy and Analysis  
• Organization Profile  
• Recognized Material Issues and Limitations  
 

B. The Special Standardized Disclosures relate 

to: Management Disclosures Approach Indicators  
The Guidelines categorize the Special Standardized 
Disclosures into three main categories: Financial, 
Environment, and Society.  Social Disclosures are 

WSEAS TRANSACTIONS on BUSINESS and ECONOMICS 
DOI: 10.37394/23207.2026.23.98

Vasilis Menexes-Eemvraizoglou, 
Dorothea Kasiteropoulou

E-ISSN: 2224-2899 1257 Volume 23, 2026



 
 

further divided into four sub-categories: Labor 
Practices and Decent Work [60], Human Rights, 
Society and Product Responsibility. The 
organization's sustainability report includes 
information about the key issues that affect the 
organization's economic, environmental, and social 
performance or that have a significant impact on the 
judgments and decisions of stakeholders.  

The presentation is made through specific 
disclosure indicators that correspond to each of 
these categories. Management Approach 
Disclosures cover each sub-category and material 
subject, providing detailed information on how the 
organization manages each of them. Since the year 
2000, organizations from 80+ countries have 
employed the GRI Sustainability Reporting 
Guidelines to assess and report whether they have 
made positive or negative impacts on the economy, 
society, and the environment. And in 2016, GRI 
made further refinements to the guidelines to 
improve clarity and usability, which culminated in 
the GRI Sustainability Reporting Standards. 

The Standards have a modular, interconnected 
structure and represent the best global practice for 
reporting various economic, environmental, and 
social impacts. This makes it easier for them to keep 
up to date to keep up with the developments in the 
various fields. Already in 2016, GRI encouraged the 
early adoption of standards in reporting. And the 
final date for eliminating directives is approaching. 
The standards will be mandatory for all reports or 
other materials referred to in the GRI framework 
and published from 1 July 2018 onwards. 

In the contemporary corporate landscape, a 
growing cohort of multinational and domestic 
organizations has institutionalized the systematic 
disclosure of accounting reports that 
comprehensively document corporate responsibility 
initiatives and sustainability strategies. This practice 
functions not only as a mechanism for enhanced 
transparency but also as a strategic instrument to 
demonstrate accountability and legitimacy to a 
diverse array of internal and external stakeholders. 
Among existing frameworks, the Global Reporting 
Initiative (GRI) Guidelines have attained primacy as 
the most methodologically rigorous and widely 
adopted standard for sustainability reporting, [61]. 
The GRI framework provides a structured schema 
of reporting principles, modularized disclosure 
standards, and a comprehensive implementation 
manual, which collectively prescribe the operational 
procedures through which organizations of 
heterogeneous size, sector, and operational 
complexity systematically prepare sustainability 
reports, [62]. 

The GRI framework requires organizations to 
produce integrative reports on the positive and 
negative direct consequences of their operations in 
terms of the environment, society, and economies, 
and it puts both positive and negative consequences 
in context, making accountability measurable and 
evaluable. It also features a methodology that aligns 
with the Triple Bottom Line concept, evaluating 
organizations based on their environmental, societal, 
and economic performance rather than focusing 
solely on economic performance, [63]. It has its 
roots in stakeholder theory and accountability 
theory, aiming at the identification, prioritization, 
and management of issues in an organization. The 
G4 Guidelines have undergone five successive 
iterations, culminating in the 2021 GRI Standards. 
Although not a full generational upgrade, the 
Standards preserve the majority of the G4 content 
while introducing critical methodological 
enhancements: 

 Modular Standard Architecture: The 2021 
Standards use a thirty-six-module approach 
that links the topics together in a different 
way than the G4 structure. The thirty-six 
module structure provides the ability to 
revise the framework on a theme level, 
ensuring the approach stays responsive to 
the issues that fall under the theme of 
sustainability. 

 Clarifications and Revisions in Content: 
The adjustments can either be in the form of 
clarifications, referring to terminological 
changes that do not impact the benchmark, 
or revisions, reflecting major changes in the 
field. Methodologically, the entities would 
need to implement them in their systems. 

 Terminological Precision: Key constructs 
have been redefined for analytical clarity. 
“G4 Indicators” are now designated as 
“Disclosures,” “Aspects” are reclassified as 
“Themes,” and the “Disclosure 
Management Approach” (DMA) is now 
referred to as the “Management Approach 
to Disclosure.” These enhancements allow 
better conceptual consistency and ease 
uniform interpretation. 

 
The Standards are grounded in globally 

sustainable measures and best practices, and they 
guarantee their comparability and reliability. The 
GRI ensures a structured approach in the process of 
identification, prioritization, and revelation of the 
issues in the field of sustainability, which has 
always tended to be subjective in nature, [64]. 
Materiality, at the foundation of the GRI approach, 
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provides pertinent information and enables the 
comprehension and readability of the sustainability 
reports. 
 
The GRI Guidelines’ methodology works on the 
basis of a twofold framework concerning the 
principles that regulate the composition of the 
report, namely. 
1. Principles for Identifying What Shall be 

Reported: These principles implement a 
systematic, research-informed method to 
identify relevant content. “Factors such as 
OpCos’ operational footprint, stakeholder 
salience, regulatory regime, and societal 
expectations will help determine which of the 
sustainability issues must be disclosed.  

2. Principles to ensure report quality These 
include protocols for the preservation of 
truthfulness, completeness, and coherence in 
presented information, ensuring that reports are 
methodologically rigorous, accessible, and 
appropriate for public scrutiny. Reporting may 
take place in Core or Comprehensive mode. 
The Core content tier offers essential 
disclosures needed to report organization 
performance in the financial, environmental, 
social, and governance dimensions. 

 
Either Core or Comprehensive reporting is 

possible.  The Core level offers the fundamental 
disclosures required to convey organizational 
performance in the areas of finance, the 
environment, society, and governance. The 
Comprehensive level expands upon this foundation, 
requiring more detailed reporting on strategic 
analysis, governance, ethics, integrity, and all 
indicators pertinent to material topics, thereby 
enhancing analytical depth and empirical 
comprehensiveness. 
 
There are two main types of disclosures:  
 General standard disclosures, which relate to 

organisational governance structures, processes 
for engaging stakeholders, ethics, and strategy, 
as well as the identification of material topics 
and how they are managed alongside appropriate 
operational boundaries; 2) management approach 
disclosures on each material topic.  

• Thematic information: Divided into categories 
such as financial, environmental, and social. Social 
disclosures are then split between labor practices 
and human rights; society, impact on society more 
broadly; and product responsibility. Disclosures 
Management Approach Statements provide details 
of the mechanisms, governance process, 

performance, indicators and mitigation put in place 
by a company to manage each material issue 
thereby promoting salient transparency and 
comparability. 

Since 2000, the GRI Guidelines have been 
adopted in more than 80 countries to encourage 
orderly reporting of all organizational impacts (good 
and bad) on economic, social, and environmental 
fields. With the 2016 release of modular Standards 
to promote increased methodological clarity, easier 
use, and international guidelines, adherence became 
compulsory for all reports in line with GRI 
published on/after July 1, 2018. 
 
Integration with ESG Consulting and Empirical 

Assessment: 

The GRI approach substantiates an analytical 
framework for ESG consulting where practitioners 
assess and quantify sustainability performance. 
Through stakeholder salience, risk salience, and 
impact magnitude, empirical assessments can 
operationalize otherwise qualitative achievements in 
sustainability efforts. Such assessments through 
quantification facilitate evidence-based decisions 
that support planned alterations for the most 
effective environmental, social, and governance 
results to remain compliant with regulations, 
governance requirements, and investor needs. 
Furthermore, the ability for such a framework to be 
modular in nature and standardized disclosures to be 
used in conjunction with other reporting elements 
enables longitudinal and cross-sectional 
assessments, which increase analytical rigor, 
empirical credibility, and comparative assessments 
of otherwise disparate entities for ESG 
effectiveness. 
 
 
11 Evaluation of Sustainability 

 Reports of Greek   
One of the evaluation techniques that has been used 
and is still used, according to the literature, for the 
conversion of information into numerical data and 
their categorization, is the method of the evaluation 
scale based on specific criteria of [65]. The use of 
these criteria allows readers, and especially 
researchers, to assess the inclusion or absence of 
specific features in any text in a systematic and 
defined manner. Similar methodologies have been 
used to evaluate the wording of Corporate Social 
Responsibility (CSR) Reports, [66]. In Greece, there 
is an increase in the adoption and dissemination of 
sustainability reports, as is the case with global 
trends. 
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A large percentage of companies in Greece 
follow the GRI guidelines in this context. There has 
been a significant increase in the number of 
companies adopting this approach to 
communicating with their social partners, almost 
quadrupling from 2005 to 2015. The aim of these 
actions is to highlight current trends, highlight the 
best practices, and highlight ways to improve the 
relevant practices voluntarily adopted by businesses 
and organizations. Central to the evaluation method 
used by the European Data Protection Supervisor is 
the Global Reporting Initiative (GRI) guidelines 
framework. 
 
11.1 Method of Evaluating the GRI-

 Standards guidelines.  
The latest edition of the Global Reporting Initiative 
(GRI-Standard) offers companies flexibility in 
choosing the economic, social, and environmental 
performance parameters to cover. This selection is 
based on the recognition of issues that are 
considered critical to their operation and that arise 
from the inherent characteristics of the company and 
its interaction with its social partners. This approach 
enhances the emphasis on the important issues of 
corporate responsibility for each company, but at the 
same time creates difficulties in evaluating the 
reports. The uneven presentation of issues between 
companies makes it difficult to compare them, as it 
leads to disparity in the data to be evaluated from 
one report to another. 

To facilitate the evaluation of CSR reports 
within the framework of the Standard guidelines, I 
turned my attention to the basic principles proposed 
by the GRI for the organization, preparation, and 
writing of corporate responsibility reports. These ten 
fundamental principles, which focus on the content 
and quality of the report, are listed below and are 
aimed at all organizations wishing to adopt the GRI 
guidelines framework, regardless of their industry, 
size, or activity. These principles include 
determining the content of the report. 
 
Principles for Determining the Content of the 

Report  

1. Stakeholder Engagement: The organization 
needs to make sure that they identify their 
stakeholders and then clarify the way they meet 
the stakeholder expectations and interests. 

2. Materiality: The subject matter in the report 
shall include Matters that: a) Embrace the chief 
economic, environmental, and social impacts on 
the organization, or b) Significantly impact the 
opinions and conclusions of third parties. 

3. Completeness: The reports should contain 
critical issues relating to the economy, 
environment, and society, and limitations, to 
enable the stakeholders to judge their 
performance in the span of the report. 

4. Sustainability Context: The report must frame 
an organization's performance in the wider 
sustainability context. Principles for determining 
reporting quality  

5. Clarity: Organizations should use reporting to 
provide information in a way that stakeholders 
can understand and access.  

6. Reliability: Organizations should collect, record, 
process, analyze, and publish the information and 
processes used to produce reports so that they 
can verify and demonstrate the quality and 
relevance of the information.  

7. Balance: The report should present the positive 
and negative aspects of an organization's 
performance to allow a reasonable assessment of 
its overall performance.  

8. Regular and timely information: Institutions 
should prepare regular reports so that 
information is accessible in a timely manner, so 
that stakeholders can make informed decisions.  

9. Comparability: Organizations must select, 
compile, and report information consistently. 
Reported information is a method that allows 
stakeholders to analyze changes in an 
organization's performance over time to help 
them analyze it relative to other organizations.  

10. Accuracy: Reporting information should be 
accurate and detailed enough to allow 
stakeholders to evaluate the organization's 
performance.  

 
Assessment criteria have been devised for each 

authority mentioned in these instructions, regardless 
of whether each organization considers the 
"Reporting Guidelines" to be "Universal" or 
"Sectoral" and "Subject Standards", and regardless 
of whether it agrees with them. These assessment 
criteria, are used to evaluate the adoption and 
application of each principle in the report.  

The assessment of the sustainability reports was 
conducted through quantitative content analysis, 
following the methodological framework proposed 
by [67] and adapted to the GRI Standards. The 
evaluation is based on ten fundamental reporting 
principles that underpin the GRI framework. For 
each principle, the criteria are split into each report 
that is examined, and each principle is internally 
integrated. Each report is assessed, from 0 to 4, 
using the criteria described in Table 1. This way, 
every organization can be compared fairly. Criteria 
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are completely absent, as denoted by a score of 0, 
while a score of 4 constitutes the presence and 
thorough explanation of the criteria. A score of 1 to 
3, varying in degree, shows that the criteria of the 
report are only partially fulfilled. 

Each criterion has an ordinal measurement from 
0-4, provided in Table 1. The rationale behind using 
an ordinal approach in the measurement process is 
the ability of the proposed structure to provide 
degrees of integration. The degrees range from no 
incorporation, signified by a zero, and full 
incorporation, signified by the number 4. The other 
degrees fall between, signifying partial 
incorporation. 
 

Table 1. Evaluation scale per criterion 

Points Level of Criterion Coverage 

0 The criterion is not covered by the report. 

1 The coverage of the criterion is significantly 
lacking. 

2 The criterion is covered by the report, but there 
are gaps and/or ambiguities that indicate partial 
incorporation of the principle it refers to. 

3 There is sufficient evidence in the report to 
indicate that the criterion for incorporation of 
the authority referred to is met. 

4 The criterion is fully covered by the report, 
demonstrating that the particular authority was 
taken into account in the preparation of the 
report. 

Source: [67] 

 
In some instances, like the date of issue of the 

most recent report, the criteria of the assessment 
scale are narrower because of their binary or semi-
quantitative nature. In these instances, the rating 
options are constrained to such as 0-4 or 0-2-4 to 
maintain uniformity without skewing the 
distribution of the scores.  
 
Scoring System and Weighting 

Each of the ten reporting principles carries an equal 
weighting of 10%, representing a proportional share 
of the overall evaluation index. The number of 
criteria per principle varies depending on the scope 
of the respective concept, as summarized in Table 2. 
The cumulative score per principle is derived by 
summing the scores of its constituent criteria, 
providing a quantitative index of integration. 
 

 
 
 
 
 
 

Table 2. Number of criteria and scoring / principle 

  
Source: created by the authors 

 
This methodological approach ensures the 

evaluation of all accounts of a specific reference 
year by various organizations or businesses, using 
commonly accepted criteria. To create an overall 
average score for each organization (incorporation 
of principle in the report), the total score of the 
criteria of each organization is divided by the 
number of these criteria. To calculate the overall 
performance of each organization (report 
comparability score), the total number of points of 
all authorities is divided by the number of 
authorities (10). The average maximum rating that 
each entity can receive is 4, as is the average 
maximum rating that can be obtained from each 
corporate account. This method was developed to 
assess the content of each report based on the 
guidelines of the GRΙ, reporting, and not the actual 
corporate performance of each business.  

In this case, there is a possibility that an entity 
will not be included in the report and will be 
evaluated with a low or zero rating for it, regardless 
of the actual performance of the company against 
this indicator. In addition, the scoring system ranks 
the accounts based on the average overall score per 
principle and overall. This can lead to a similar 
assessment between companies that differ in terms 
of the amount of information provided and their 
quality. For example, a company that includes all 
the information but receives a low score may be 
evaluated in the same way as another company that 
does not include all the information but receives a 
high score for what it provides, as has been 
observed in similar cases of assessing corporate 
sustainability reports. It is important to note that this 
evaluation does not necessarily reflect the actual 
performance or activities of a company in CSR 
matters, but mainly the content of each report, [68]. 
 
11.2 Case study: Evaluations Of 

Sustainability Reports of Greek 

Companies carried out based on the 

GRI-Standard Guidelines in 2021 
For the application of methodology, CSR analyses 
companies that followed the GRI-Standard 
guidelines during their preparation and have 
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published their results in the electronic database 
were examined for GRI analysis data. Due to the 
deadline for submitting the study, a search was 
carried out in the mentioned database from 
December 2023 to August 2024, as well as on the 
websites of the respective companies. This research 
resulted in 8 CSR report documents issued in 2022. 
These reports concerned Greek companies of 
different sizes and industries, as shown in Table 3. 
These reports formed sample companies used for 
applied methodologies. 
 
Table 3. Sector and size of companies based on their 

activity. (.) 
Sector Company   Size 

Financial 
services 

Piraeus Financial 
Holdings 

L 

Energy Μοτοr Oil, Helleniq 
Energy 

MNE, L 

Group 
Copmanys 

Mytilinaios Group. MNE 

Constructio
n Materials 

Titan L 

Constructio
n 

Lamda Development L 

Aluminum  Alumil L 
Air 

transport 
Aegean Airlines L 

Source: created by the authors 

 
Table 3 reveals that out of a total of eight 

enterprises, six are significant and two are 
multinational. Specifically, from the financial 
services sector (Bank of Piraeus), the energy sector 
(Motor Oil, Helleniq Energy), the construction 
materials sector (Titan), the energy sector (ELPE, 
Motor Oil), the aluminum products sector (Alumil), 
the aviation sector (Aegean Airlines), the 
construction sector (Lamda Development), and the 
business group (Mytilineos Group). The evaluation 
of the sustainability reports was based on the 
fulfilment of the criteria described above and always 
in accordance with the guidelines of the Global 
Reporting Initiative - Standards. 
 
 
12  Evaluating Sustainability Reports  
According to the GRI standard's guidelines, all 
organizations should identify stakeholders and 
explain how they meet their reasonable 
expectations, requirements, needs, and interests, as 
well as develop common standards/definitions that 
identify and define stakeholders appropriately for 
their choices. The process to be followed during the 
consultation. Finally, we must explain in fully how 
the outcomes of the stakeholder engagement process 

are used to produce the report's content, including 
its definition and relevance to sustainability 
concerns. In this way, the integration of the 
principles of stakeholder participation in the 
implementation and disclosure of corporate social 
responsibility is ensured. All Greek companies have 
a list of interested parties, either exempt or 
fragmented. In one of the organizations, there is no 
definition of Stakeholders, while in the three others, 
the definition is unclear. 45% of the participants' 
selection criteria are mentioned at the same time, 
and even a summary of the selection process is 
described. Two accounts do not have detailed 
instructions. All but one of the reports indicate an 
approach to consultation with all stakeholders, and 
65% also include the frequency of consultation by 
type and interest group.  

All reports include clear references to public 
service policies on the exploitation of information 
from stakeholder consultations, while around 45% 
of reports include at least a brief reference to the 
issues raised and the public service's response. 
Specifically, 13% present this information in detail.  
 

 
Fig. 1: Stakeholder Engagement, rating/company. 
Source: created by the authors 
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Regarding the last 2 criteria, more than 60% of 
the report refers to stakeholder engagement 
processes, which are reflected in the content of the 
report, but there are large gaps and uncertainties, 
45% of which are explained correctly and 1 does 
not. Accordingly, 55% of reports include 
stakeholder engagement processes organized 
specifically for sustainability content. However, 
they present significant gaps and uncertainties, 
while 22% include only a brief reference, and only 
one provides sufficient information. Figure 1 
illustrates the overall ranking of stakeholder 
engagement among the Greek companies in the 
sample. 

The stakeholder engagement ratings across all 
companies analysed are documented in Figure 1. 
With this data, companies in this sample are 
showing varying degrees of engagement 
effectiveness. Stakeholders’ engagement is 
documented the least with Alumil and scored just 
1.6, meaning the company supposedly had very 
little contact with stakeholders and was 
unresponsive to stakeholder queries. A modest score 
of 2.5 was achieved by Motor Oil, meaning some 
engagement efforts were undertaken. Piraeus 
Financial and Hellenic Energy both scored at the 
mid-range of 3.3, meaning both had some level of 
engagement and communication with stakeholders, 
albeit uncommunicative in a structured manner. 
More active engagement and communication 
models were noted with Titan and Lamda, scoring 
3.5 and 3.6, respectively, meaning more efforts were 
undertaken to bring stakeholders and their feedback 
into the decision-making. In stakeholder 
engagement and management, Mytilineos and 
Aegean scored 3.8, meaning both scored high in 
their management of the relationships and 
communication with stakeholders, showing 
exemplary engagement practices with stakeholders 
and openness in their dialogue. From the data, we 
can derive a straightforward correlation between the 
level of engagement and the maturity of the sector 
in that field. Higher scoring companies are 
managing and reporting their stakeholder 
engagement more effectively as termed in the broad 
ESG reporting, high grade structured consultation 
and stakeholder mapping. 

The efficiency of the organization's activities in 
the broader context of sustainable development is 
not only an important goal of any CSR report, but 
also an important principle of the leadership of the 
GRI-Standards. In this context, each enterprise 
should provide comprehensive information on its 
understanding of sustainable development, citing 
relevant information and activities and citing them 

in relation to industry, local, regional or global 
publications in response to its own activities in the 
relevant geographic frame.  

Finally, it is necessary to describe the main 
impact of its activities on broader issues of 
sustainable development and the risks and 
opportunities associated with them. 42% and 18% 
respectively sufficiently and thoroughly explain 
how the sampled Greek enterprises understand the 
framework of sustainable development and provide 
information that serves as appropriate sustainable 
development measures to address the issues raised 
in the report. In 41% of cases, this is indicated 
ambiguously and with blanks. In terms of the 
broader context and goals of sustainable 
development, as well as the scale of impact and 
contribution in the right geographic context, only 
17% of businesses have a relatively adequate 
coverage of efficiency issues. While 64% of 
companies do not adequately explain whether long-
term strategies relate to broader sustainability 
issues, risks and opportunities and if so, how, 6% of 
executive statements above 64% describe the 
importance of sustainable development to the 
organization. Organizational strategies for 
sustainable development are either short or with 
gaps and ambiguity. In relation to the last two 
criteria, more than 40% of the reports mention 
stakeholder engagement processes that are reflected 
in the content of the report, but there are large gaps 
and ambiguities. 40% describe these processes 
adequately, while the rest do not make any mention. 
Also, 73% of reports mention stakeholder 
engagement processes specifically applied to 
sustainability-related content but show large gaps 
and ambiguities. 26% report only brief mention and 
only 1% provide adequate information. Efforts to 
integrate sustainability into company operations are 
a key objective of the reporting guidelines and GRI 
Standard. Every business must provide a thorough 
explanation of sustainability, highlight pertinent 
initiatives, and provide links to publications that 
cover the range of its operations at various regional 
levels.  

Lastly, businesses should examine how their 
operations effect sustainable development and the 
opportunities and risks that follow. 75% of the 
reports offer specific and detailed narratives about 
the understanding of the sustainable development 
framework by the sampled Greek enterprises, as 
well as information that serves as appropriate 
measures of sustainable development in relation to 
the issues mentioned in the report. At 25%, this 
presentation is unclear and leaves gaps.  
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Just 41% of businesses sufficiently address their 
performance issues, considering broader 
circumstances, sustainable development objectives, 
the magnitude of their effects, and their contribution 
in suitable geographic contexts. Just 18% of 
companies thoroughly examine how their long-term 
strategy relates to broader sustainability issues, 
risks, and opportunities, and 42% of companies are 
unable to do so. 83% of senior management 
statements mention the importance of sustainability 
to the organization and its strategy, Figure 2 
illustrates the ranking of the Sustainability 
Framework principle among the Greek companies in 
the sample. 

Many organizations dealing with a wide range 
of issues need to include in their report the issues 
that matter because they reflect the economic, 
environmental, and social impacts of the 
organization or influence the decisions of 
stakeholders. These matters, known as the 
Materiality Principle, are considered more important 
and have greater value in disclosure. The elements 
that should be included in detail include the list of 
the organization's businesses from the consolidated 
financial statements, the process of determining the 
content of the report, and the boundaries of material 
matters, as well as the ranking of the most 
important. 44% of accounts include all entities listed 
in the financial statements, while 36% also provide 
explanations for their absence or exclusion. For 
21%, the data is presented in an unclear manner. 
25% fully describe the procedures for determining 
the content and limits of the report, while 20% 
describe them vaguely and incompletely, and 35% 
only briefly. Figure 3 shows the ranking of the 
principle of Relevance, among the Greek companies 
in the sample. 

The percentage of 20% only mentions how to 
apply the determination principles to their content. 
72% of evaluative reports present the essential 
issues arising from the process of defining the 
content in a vague and insufficient way, 32% 
present them sufficiently, and only 27% in detail. 
Regarding the classification of the important issues 
for the business, a percentage of 49% presents them 
in a vague and insufficient way, while only 32% in 
an appropriate way, and a corresponding percentage 
of 19% epigrammatically. No classification is done 
in an assessment. 

Figure 4 shows the distribution of the 
application of the Completeness principle among the 
Greek companies in the sample. 

 

 
Fig. 2: Sustainability Framework, rating/company 
Source: created by the authors 

 

 
 
Fig. 3: Relevance, rating/company 
Source: created by the authors 
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analysed, including the reasons for revising that 
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information. About half of the assessments must 
detail the changes to the information and the reasons 
for the revision, while 21% must include a brief 
statement.  
 

 
Fig. 4: Completeness, rating/company  
Source: created by the authors 

 
The obligation to carry out a detailed 

assessment of the overall performance of each 
enterprise requires the publication of both its 
positive and negative performances, considering 
previous years. To ensure balance in the 
presentation, the report should focus on the 
important topics according to their importance. 
More than 89% of reports present either limited 
adverse effects with unclear information about their 
effects and scope, or report ambiguities and gaps. In 
addition, about 58% contain information that only 
allows performance trends to be tracked from year 
to year, but show serious gaps and ambiguities, 
while only about 12% provide sufficient 
information. In terms of analysis, 88% of the total 
focus on 42 critical aspects of performance, 
emphasizing their importance, while the remaining 
27% neglect this approach. The diagram below 
(Figure 5) shows the distribution of the application 
of the Balance principle among the Greek 
companies in the sample. 

 
Fig. 5: Balance, rating/company  
Source: created by the authors 

 
The compilation and reporting of information 
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ensuring compliance with the principle of 
Comparability (6) in financial data. Present 
information so stakeholders can assess the 
company's performance over time and compare it 
with peers. Use recognized protocols for compiling, 
evaluating, and presenting data, and address any 
significant changes during the reporting period. 

Finally, the difference between previous years' 
accounts should be highlighted and analysed when 
this is significant. In 25% of the accounts examined, 
performance benchmarks are used that cannot be 
effectively compared due to ambiguity and the 
absence of appropriate benchmarks. Also, 75% of 
these reports refer to a limited number of indicators. 
Regarding the use of protocols and guidelines, 64% 
of reports partially accepted GRI-G4 protocols and 
guidelines, while 49% are partially valid. In 
December, 48% of reports partially use both the 
GRI-G4 protocol and the guidelines. 69% of reports 
use information published by the relevant industry, 
but 23% do not comply with relevant guidelines, 
despite their availability. Only 35% of them fully 
implement these guidelines for publishing industry 
information. 64% of reports contain sufficient 
information compared to previous years, while 39% 
contain information that contains gaps and 
uncertainties.  

Only 20% provide such information. 21% of 
reports summarize changes in the organization's 
operation, and 17% contain detailed information or 
indicate no such changes. 29% of respondents 
provide enough relevant information, but there is no 
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information at all in the report. 21% of reports 
contain detailed reports or statements that clearly 
show absences from previous periods, while 19% 
provide sufficient information. 23% give vague 
information, while 28% give short and concise 
information. Some accounts do not provide relevant 
information. The diagram below (Figure 6) shows 
the ranking of incorporation of the principle of 
Comparability, among the Greek companies in the 
sample. 

By the GRI guidelines (2021), the report is 
meant to contain full details and is supposed to 
contain precise information that will allow the 
readers to assess the standing of the organization 
(Accuracy Principle must apply here). This 
necessitates the use of data measurement techniques 
and calculation methods, which must be described 
in detail, as well as full reference to estimates and 
assumptions related to the data. In addition, quality 
statements must be based on information that is 
available and listed in the report. In the report, 32% 
of cases only give technical details without proper 
analysis, and 65% contain more information, but 
there are ambiguities and gaps. A high percentage, 
75%, does not clearly state which data are 
calculated and which assumptions are used in the 
forecast. The remaining 39% contain additional 
information, but it is there (while the remaining 
27% report some additional information partially 
with gaps and ambiguity.) 67% provide valid 
qualitative explanations, and only 27% clearly cite 
other sources. The diagram below (Figure 7) shows 
the ranking of the incorporation of the principle of 
Accuracy among the Greek companies in the 
sample. 

75% of the reports relate mainly to recent years 
and contain information directly related to the 
organization's current performance period, while 
68% relate to previous periods used for comparison 
purposes. In addition, 95% of the reports clearly 
state the reference period, and 84% provide 
complete information on the training cycle. 87% of 
the reports include the date of the last report, but 
about 13% have no reference to it. Figure 8 presents 
the classification of the integration of Regular and 
Timely Information among the Greek companies in 
the sample.  

To ensure timely access to information and the 
ability to enlighten interested parties in order to 
make informed decisions, organizations must 
generate reports on a regular basis. Reports must be 
recent with respect to the reporting year, indicate a 
specific reporting period, and clearly state the date 
of the previous report as well as their compilation 
cycle (annual, biennial). In addition, it should be 

readable in a second language and accessible to 
people with special needs. 62% of reports cover 
enough topics without exaggeration, and 42% cover 
enough topics. 43% contain enough aid, 18% 
provide complete information, and 29% include 
ineffective aid without clarity.  

 
Fig. 6: Comparability, score/company 
Source: created by the authors 

 
Fig. 7: Accuracy, rating/company 
Source: created by the authors 
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Fig. 8: Regular and Timely Update, rating/company 
Source: created by the authors 

 
All reports contain a few technical terms, 

acronyms, or other content that may be difficult for 
stakeholders to understand. Unfortunately, this 
content is not always clarified. 87% of the accounts 
are in a second language, and one is in English only. 
Unfortunately, there is no handicapped accessible 
account. 72% of the reports contain indexes that 
only cover standard GRI performance metrics, while 
28% are listed on the page. There are also cases 
where full company contact information is provided 
(about 54%), but about 49% do not mention the 
organization's website. The diagram below (Figure 
9) shows the integration ranking of Clarity among 
the Greek companies in the sample. 

Therefore, the organization undertakes to 
collect, record, compile, analyses, and publish 
information and procedures used to prepare the 
report, in such a way that they are controllable and 
demonstrate the quality and importance of the 
information (Principle of Reliability (10)). 73% of 
the accounts include external validation, detailing 
the scope and extent, as well as the policy and 
existing practice regarding securing external 
validation. The remaining 25% have not undergone 
external validation of the published data. Reports 

that do not have external validation include a 
description of the organization's policy on this, 
which is also highlighted in the following chart. The 
diagram below (Figure 10) shows the ranking of the 
integration of the principle of Reliability, among the 
Greek companies in the sample. 
 

Fig. 9: Clarity, rating/company  
Source: created by the authors 
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ethics.  
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Fig. 10: Reliability, rating/company 
Source: created by the authors 
 

The principles of Stakeholder Participation and 
the Sustainability Framework claimed the highest 
score. In terms of regular and timely information, 
almost all reports met the requirements of the GRI-
Standard guidelines. However, in terms of 
participation, gaps were recorded in the reporting of 
the criteria for the selection of stakeholders and their 
selection procedures, with a range of scores from 
1.6 to 3.4, showing problems in many companies. 
For the clarity part, the criterion of accessibility to 
all stakeholders failed to obtain the maximum score 
in any report, as it is not provided in a form that is 
accessible to people with special access needs, such 
as the visually impaired. Table 4 shows the 
minimum and maximum ratings per principle.  

The average rate of adoption of the Central 
Principles proposed by the rules for report 
preparation, presentation, and presentation in Greek 
enterprises' general CSR reports is 67.8%. Two of 
the eight total business reports fall below this 
percentage, while the other six are above it. It is 
worth noting that the two corporate accounts that 
fall short of the authorities' average integration rate 
of 67.8% had integration rates of 60% or below, 
with the smallest having a rate of only 51.84% 
(Piraeus Bank), whilst the highest rate of integration 
is 76.6% (Mytilinaios). Figure 11 shows the 

proportions of application of the basic principles of 
corporate governance from the GRI guidelines, for 
the Greek companies in the sample.  
 

Table 4. Lowest and Highest Scores per Principle 

 
Source: created by the authors 

 
In the corporate reports of the studied Greek 

companies, there is also considerable variation in 
the adoption of the basic principles for the 
preparation of corporate reports according to the 
GRI-G4 guidelines. 

Figure 12 shows that three of the ten principles 
have a corporate acceptance rate of less than 60%, 
while nine have a rate of more than 70%. 
Specifically, of the ten (10) principles, the principle 
of Regular and Timely Information has an adoption 
rate of 71%, while another 6 have been adopted with 
a rate of more than 70% (such as Participation, 
Sustainability Framework, Balance, Accuracy and 
Reliability, etc.)   

Based on the above data, it follows that the 
highest ratio of integration in the corporate accounts 
of Greek companies is 80%, with an average value 
of 3.2, which concerns the Participation of 
interested parties, while the principle with the 
highest percentage of integration is the 
Sustainability Framework, with a rate of 83% and 
an average value of 2.79. Accordingly, the principle 
with the lowest incorporation rate is Accuracy, with 
40%, with an average value of 1.63. This last 
principle emphasizes the need for accurate and 
detailed information in reports to allow stakeholders 
to assess the organization's performance. This does 
not seem to be the case for most of the corporate 
accounts of the Greek companies in the present 
sample. 

In terms of widely accepted reporting protocols, 
the most accepted guidelines for corporate 
accounting are those derived from the ISO 26000 
standards, the AA1000 Series Accountability 
Principles Standard (2008), the GRI Reporting 
Initiative, as well as the guidelines of the Business 
Council for Sustainable Development (WBCSD) 
and GRI-Sector Disclosure at the sector level. These 
various standards, regulations, and guidelines are 
often used concurrently or as a supplement to CSR 
reporting. At the same time, many companies, when 
preparing their accounts, produce performance 
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reports in accordance with the principles of the UN 
Global Compact and for the Greek market in 
accordance with the principles of the Greek 
Sustainability Code. Table 5 presents the use of 
established protocols for performance and 
compliance reporting based on the above principles. 
 

 
Fig. 11: Percentage of inclusion of GRI-Standard 
guidelines by company report 
Source: created by the authors 

 
 

 

 
Fig. 12: Percentage of applications per Principle of 
GRI-Standard guidelines in all corporate reports 
Source: created by the authors 
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Source: created by the authors 
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respect to the principles or criteria of the UN Global 
Compact or the Greek Sustainability Code and five 
out of eight corporate reports use at least one of the 
widely recognized reporting protocols outside of the 
GRI-G4 guidelines (just over 40%).  

 
 

13 Analysis of the Findings in the 

Application of Methodology  
The degree to which the basic principles of the GRI-
Standard guidelines are adopted and integrated into 
the preparation, drafting, and drafting of Corporate 
Social Responsibility reports is critical to the quality 
of each company's published CSR performance with 
the participation of interested parties. Determine the 
most significant issues for the running of each firm 
based on its own qualities. It aids in goal setting, 
[69]. At the same time, it provides interested parties 
with access to information that meets their 
expectations and creates a common value between 
societal goals and expectations and economic 
progress, allowing the effectiveness of each 
company's social responsibility to be evaluated, 
[70], resulting in shared value with societal goals 
and aspirations and economic progress, [71]. The 
evaluation of the corporate reports of the Greek 
companies in the sample showed that in half of them 
(Regular and timely information, Involvement of 
Stakeholders, Clarity, Completeness, and 
Materiality), they had a high integration rate of 
more than 70%.  

However, there were some rules for the 
remaining four, except for the first position, where 
the level of information integrity of all criteria was 
high. Specifically with regard to the development of 
Participatory Governance, there were limited 
references to the procedures for the selection of 
interested bodies (in 45% of the reports sufficient 
information was available), to their participation 
procedures provided specifically for this purpose (in 
79% of the reports there were ambiguities or gaps, 
in contrast to 68% of the corresponding report of 
[72]  and in the detailed analysis of the issues 
arising from their participation and the reaction of 
the organization (in 74% of cases there were gaps 
and ambiguities). Regarding the principle of 
disclosure, each report does not have access to 
people with special difficulties (mobility, for 
example) and shows an adequate coverage rate of 
more than 60% according to other criteria, while 
according to the principle of completeness, 43% of 
the report does not express it briefly or at all. 
Limitations of important aspects of activity inside 

and outside the organization with uncertainties and 
gaps.  

The principle of importance is that the scope of 
the criteria related to the process of determining the 
content of the report is limited, and 52% leave it 
blank or define it briefly in an ambiguous way (44% 
write an [73]. Regarding the criteria for presenting 
important issues, the same is true for the 
hierarchical criteria, where 43% of corporate reports 
have gaps or ambiguity, while 72% of corporate 
reports are ambiguous or fragmentary. The level of 
integration of the three principles (Comparability, 
Sustainability Framework, and Balance) was 
satisfactory at around 75%, again due to the limited 
coverage of some sub-criteria. Regarding the 
principle of comparability, the application of the 
criterion of using performance measures that are 
comparable and widely recognized to a benchmark 
was limited. For the criterion of using comparable 
and widely recognized performance measures, the 
scope was limited, and a large proportion of reports 
(89%) reported either few indicators or gaps and 
ambiguities. Furthermore, regarding the criterion of 
using the GRI or other generally recognized 
reporting protocols, only 53% of all reports met this 
criterion.  

Regarding the principles of the sustainability 
framework, the criteria that are not sufficiently 
covered in the corporate report are that of covering 
the performance of the companies with reference to 
the wider conditions and sustainable development 
objectives as well as the size of the impacts and 
their contribution in an appropriate geographical 
context ( 58%), performance in understanding the 
framework of sustainable development and 
appropriate information on sustainable development 
indicators on the topics covered in the report (59%) 
and linking long-term sustainability performance to 
the sustainability framework (59%). Also, regarding 
the "balance principle", a large proportion of reports 
(over 70%) have limited coverage of the criterion 
for reporting adverse effects and contain limited 
information on the magnitude of these effects. The 
criteria of Reliability and Accuracy showed the 
lowest coverage in all the CSR reports of the Greek 
companies in the sample.  

The higher rate of incorporation (80%) of the 
principle of Participation in the social responsibility 
reports of Greek companies responds to the need to 
ensure that information will be available in a timely 
manner, for stakeholders to make informed 
decisions, [74]. These decisions can have a direct 
impact on businesses, positively or negatively 
affecting performance, reputation, and the ability to 
obtain investment capital. This is also supported by 
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[75] regarding the motivations of companies to issue 
and disclose non-financial reports as a means of 
fulfilling their environmental and social 
responsibility. At the same time, the low coverage 
of integration of the principles of Accuracy (40%) 
and Reliability (43%) weakens the main disclosure 
objectives of social responsibility reports in terms of 
the integrity of transparency, honesty, effectiveness, 
and reliability towards stakeholders, expectations, 
and their demands, [76]. The percentage of 
externally audited corporate social responsibility 
reports of the Greek companies in the sample is 
79%, increased compared to the 14% of the 2009 
reports [77]  , the 45% in the 2013 report [78] , and 
50% of 2014 accounts [79], the percentage of non-
externally audited reports is considered to be 
decreasing in line with international growth trends, 
[80].  

The external evaluation examines the quality of 
published information and the process of submitting 
a Corporate Social Responsibility (CSR) report, 
providing important information about the 
company's management and review for the analysis 
of significance, the involvement of stakeholders, 
and overall management of the organization's 
sustainability, [81]. The insufficient application of 
the principle of Accuracy in Greek social 
responsibility reports indicates that the information 
on the report's performance on important CSR 
issues is not sufficiently accurate, detailed, and 
reliable to allow stakeholders to assess the 
organization's performance. The principle of 
Accuracy relates to data measurement techniques, 
estimates, assumptions, and qualitative statements, 
as well as the corresponding reports for further 
information, [82].  

Previously, there was a lack of evaluation of 
corporations' performance in terms of their 
Corporate Social Responsibility (CSR) operations, 
both in Greece [83] and on a global scale, [84]. 
Nevertheless, the extensive adoption of core 
principles in the sample Greek corporate accounts 
published in 2015 validates previous estimates of 
higher scores in some areas, while it may mask low 
scores in others. For example, the extent of coverage 
of some general areas of business activity related to 
CSR, such as corporate governance, profile, labour 
relations and social contribution, compared to the 
limited or unclear coverage of areas such as 
environmental impact, safety and workplace health 
and corruption, demonstrates the need for more and 
more detailed information in order to create a 
comprehensive, balanced and reliable CSR report, 
[85]. Out of all the reports, 7 are in "agreement" 
with the basic editorial choice (core) and only two 

with the comprehensive (comprehensive), 
compared to the one recorded in 2013, [86]. 
Regarding widely accepted reporting protocols, in 
addition to using the GRI-G4 guidelines, 3 out of 8 
reports (42%) use ISO 26000, compared to 24% in 
2013 [87], 5 out of 8 accounts (22%) use 
AA1000APS, while a total of 3 (32%) out of 8 
corporate accounts use at least one of the above 
protocols. Similarly, six out of eight corporate 
reports (75%) are accompanied by at least one 
statement of compliance or progress according to 
the principles or criteria of the UN Global Compact 
or the Greek Sustainability Code.  
 
 
14  Statistical Analysis 
All software code analyses that are to be presented 
in this paper were done in Python version 3.11 using 
the numpy, pandas, SciPy, and statsmodels libraries. 
Company-level descriptive statistics, along with 
overall adoption percentages and per-principal 
averages presented in the paper, inferential tests 
determine differences between groups and 
heterogeneity on the principal level. Throughout, a 
nominal alypha= 0.05 (two-tailed) is used. Effect 
sizes with 95% confidence intervals and CIs, are 
reported, where appropriate. 
 
Primary inferential procedures 

 Welch’s t-test (two-tailed) compared the 
mean overall GRI adoption between Large 
firms and multinational enterprises (MNEs). 
Welch’s test was selected to accommodate 
unequal variances and unequal group sizes. 
Cohen’s d (pooled SD) quantifies the 
standardized effect size; 95% CI for the 
mean difference was computed using the 
Welch df. 

 Categorical association between firm size 
and Above-Average performance (threshold 
= 67.8%) was assessed using Fisher’s exact 

test and an exhaustive permutation test (28 
possible 2-firm labelings), because several 
contingency cells contain small counts 
(including a zero). 

 Principal group comparison: per-principal 
averages (Table 4; 0–4 scale) were grouped 
conceptually into Content (Stakeholder 
Engagement, Sustainability Framework, 
Materiality, Completeness) and Quality 
(Balance, Comparability, Accuracy, 
Timeliness, Clarity, Reliability) dimensions. 
A one-way ANOVA (equivalent to an 
independent two-group test for these 
aggregated scores) quantified the difference; 
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Cohen’s d and 95% CI for the mean 
difference are reported. 

 Exploratory repeated-measures analysis 

(simulated supplement): A reproducible 
simulation was conducted (multivariate 
normal draw matching the Table 4 means; 
within company SD= 6 percentage points; 
compound symmetry ρ= 0.5). The simulated 
dataset was subjected to repeated measures 
ANOVA (AnovaRM) and a linear mixed 
effects model with a random intercept for 
Company. Paired comparisons were 
corrected for multiple testing (Holm). 

 
All results are reported with exact test statistics, 

dfs, p-values, effect sizes, and CIs where 
appropriate. Simulation outputs are explicitly 
labeled as exploratory. 
 

14.1  Descriptive Statistics 
Across the eight companies, the mean overall GRI 
adoption was 67.70% (SD = 8.83; range 51.85%–
76.64%). Company values (extracted from the 
manuscript) are presented in Table 6. 
 

Table 6. Company overall GRI adoption (%)  

 
Note: Mean ± SD = 67.70 ± 8.83 %. MNE = 
Multinational Enterprise. 
Source: created by the authors 

 

14.2  Large vs MNE: Welch t-test 
Large firms (n = 6) had a mean overall adoption of 
64.75% (SD = 6.40); MNEs (n = 2) had a mean 
76.57% (SD ≈ 0.10 across the two observations). 
Welch’s t-test indicates a statistically significant 
difference (Table 7): 

 t(≈5.00) = −3.533, p = 0.0167. 
 Mean difference (Large − MNE) = 

−11.82%; 95% CI = [−20.42%, −3.22%]. 
 Cohen’s d = 1.58 (large). 

 
Table 7. Welch t-test summary (Large vs MNE)  

Group n Mean (%) SD 

Large 6 64.75 6.40 
MNE 2 76.57 0.10 

Source: created by the authors 

 

Test results: t(≈5.00) = −3.533, p = 0.0167; mean 
difference = −11.82 % (95 % CI [−20.42, −3.22]); 
Cohen’s d = 1.58 (significant effect). 

Interpretation. In this sample, MNEs show 
substantially higher reported alignment with GRI 
criteria than Large domestic firms. The effect is 
practically large; however, the MNE sample size (n 
= 2) is small, thus findings should be treated as 
strong indicators rather than conclusive proof. 
 
14.3 Categorical Association: Size × Above 

Average 
The distribution of companies classified as above or 
below the sample mean adoption level (≥ 67.8 %) 
across the two size categories is presented in Table 
8. Fisher’s exact and permutation tests assess 
independence between firm size and GRI 
performance level. 
 

Table 8. Cross-tabulation of firm size and above-
average GRI performance 

Size Below Avg ≥ 67.8% (Above Avg) Total 

Large 2 4 6 
MNE 0 2 2 

Source: created by the authors 

 

Interpretation. Fisher’s exact (two-sided) p = 
1.000; exhaustive permutation test over all C (8,2) 
labelling also yields p = 1.000. Because of the zero 
cell and small counts, asymptotic inference is 
unstable; rely on the continuous Welch result and 
descriptive counts. 
 
14.4 Principle-level Analysis (Content vs 

Quality) 
Per-principle means (Table 9) were converted to 
percentage of maximum for interpretability. High 
coverage appears for Sustainability Framework 
(85.0%) and Comparability (72.5%); low coverage 
occurs for Completeness and Balance (50.0%). 
Average company scores for each GRI reporting 
principle (0–4 scale) and corresponding percentage 
of the maximum possible value. Principles are 
grouped into Content and Quality dimensions for 
further comparative analysis. 

Aggregating these principles into Content (n = 
4; mean = 2.725) versus Quality (n = 6; mean = 
2.350) dimensions yields: 

 ANOVA: F(1, 8) = 1.728, p = 0.225. 
 Mean difference = 0.375 (0–4 scale); 95% 

CI = [−0.477, 1.227]. 
 Cohen’s d = 0.85 (moderate–large practical 

effect). 
 

Interpretation. The fact that content principles are 
numerically higher than quality principles indicates 
that businesses prioritize strategic and stakeholder 
content over technical report quality. The effect size 
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suggests practical relevance that warrants additional 
research with larger samples or paired per-company 
data, even though the difference is not statistically 
significant at α = 0.05. 
 
Table 9. Average adoption scores of individual GRI 
principles. Per-principal averages (0–4 scale) and % 

of maximum 

 
Source: created by the author 

 

14.5 Simulated Repeated-Measures 

Supplement (Exploratory) 
A reproducible simulation reconstructed a company 
by principal matrix consistent with means is 
presented in Table 10 (multivariate normal, SD = 6, 
ρ = 0.5). Analyses of the simulated data show strong 
principal heterogeneity.  
 
Table 10. Statistical Outcomes from the Simulated 

Repeated-Measures Study 

 
Source: created by the authors. 

 
At the simulated company level, Large – MNE 

differences were small and non-significant (Δ ≈ 
1.83%; bootstrap 95% CI [−2.74%, 5.95%]; 
permutation p ≈ 0.071). These simulation results are 
exploratory and illustrate sensitivity of the 
company-level contrast to within-company variance 
assumptions. 

 
14.6  Discussion (Brief, Focused) 

There are two strong patterns in the evidence. First, 
there is a great deal of variation among GRI 
principles: companies consistently prioritize 
strategy-oriented and stakeholder-facing indicators 
(such as the Sustainability Framework and 
Stakeholder Engagement) over technical standards 
pertaining to data completeness and accuracy. 
Second, a substantive size-related gap favors MNEs, 
who show higher overall adoption in this sample. 
The small number of MNEs means the latter finding 
is indicative and merits confirmation with larger 
cross-sectional or panel datasets. 
 
Practical implication. Regulators, investors, and 
auditors should note that narrative completeness 
does not imply technical data quality; targeted 

efforts to improve accuracy and assurance are 
required. 
 
 
15  Limitations of the Research  
Αn extensive analysis of the corporate social 
responsibility reports issued by Greek companies in 
the year 2022 was carried out. This analysis aims to 
evaluate the compliance of said reports with the 
most recent guidelines of the GRI-Standard, to 
facilitate the comparison process of results. To 
collect the reports, the GRI database was used, from 
where the reports published by the company 
websites were retrieved. However, due to the 
limited time frames for the submission of the 
dissertation, the sample of reports was limited to 
those published by December 2023. It is noted that 
no reports were evaluated by other external 
evaluators to limit the subjectivity of the analysis.  

When discussing the results of this study, 
certain limitations should be considered. The first 
reason is that the sample size is quite small (n = 8); 
this sample included only 6 of the largest domestic 
firms, as well as 2 multinational firms. As a result, 
this significantly detracts from the statistical power 
of the analyses. This further detracts from the 
potential ability of the results to be generalized to 
the overall population of firms located within 
Greece. As a result, the differences noted between 
the groups, while being both statistically significant 
as well as practically so, will need to be interpreted 
with care. They should also be seen as being 
suggestive of the truth, rather than being 
conclusively so. The second reason results from the 
lack of the specific data set, which consists of raw 
scores being held by individual firms, as well as 
their principled scores, which also had to be 
considered when building the structure for the 
empirical data. 

To partially address this gap, a reproducible 
simulation was conducted to approximate within-
company variability, but the resulting exploratory 
analysis should not be viewed as a substitute for 
analysis based on real observations. 
Third, the contingency analysis comparing size 
category and above-average performance was 
constrained by small and uneven cell frequencies, 
including a zero count, which reduced the reliability 
of asymptotic significance tests such as the χ² and 
Fisher’s exact test.  

Despite these limits, the degree of agreement 
between descriptive, inferential, and simulation 
results provides a reasonable level of confidence in 
the direction of the observed effects. Future research 
should strive to collect the entire matrix data from 
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all participating companies, allowing for potentially 
conclusive mixed-effects or MANOVA analyses. 
Larger and more balanced samples would also 
enable for more accurate evaluation of interaction 
effects between company size, sector, and individual 
GRI principles, resulting in a more complete picture 
of sustainability reporting maturity in the Greek 
corporate landscape. 

 
 

16  Conclusions 
The actions that belong to the Corporate Social 
Responsibility (CSR) framework of businesses 
show a positive trend worldwide and in Greece. 
This positive trend is not only due to pressures 
exerted by governments, organizations, and other 
bodies for transparency and responsibility, but also 
due to the increasing awareness of societies on 
issues related to the activity of companies at an 
economic, social and environmental level. 
Companies, for their part, not only seek to improve 
their external image, but also to recognize the 
impact they have on their overall results, which 
affect and are affected by stakeholders by 
implementing CSR practices and diversifying their 
performance in this context. For reporting activities 
in social responsibility, widely established protocols 
for organizing and presenting results are used, either 
independently or within a more general business 
account. The most widely used frameworks for the 
preparation of these reports are the GRI guidelines, 
which are the most widely used framework 
worldwide. The fifth and latest edition of these 
guidelines, known as the GRI-Standard, replaces all 
previous editions from 2021. In the present study, a 
methodology was used to evaluate the corporate 
social responsibility reports of Greek companies, 
based on the guidelines of the GRI-Standard. The 
methodology was based on the use of the content 
analysis method, which is one of the globally 
accepted methods for evaluating the publication 
performance of corporate reports on social 
responsibility. In the framework of this 
methodology, the degree of integration of the ten 
basic principles proposed by the GRI for the 
organization, preparation and writing of a corporate 
responsibility report was evaluated. This evaluation 
was carried out on a sample of 8 company reports 
from various industries.  

Through a specific evaluation system of criteria 
referring to the fulfilment of the requirements of 
each principle, an increase of 74% was observed in 
the incorporation of the ten principles for the Greek 
CSR reports reported in 2022, compared to the 
previous survey last year, [88]. Although there were 

a few criteria that were not fully covered. 
Examples of these criteria include stakeholder 
selection and engagement processes specific to the 
content of the report, processes for determining the 
content of the report, presentation of key issues and 
their classification, use of identifiable performance 
benchmarks that can to be compared with 
appropriate benchmarks, the assessment of business 
performance in the light of wider conditions and 
sustainable development goals, the assessment of 
the magnitude of impacts and their contribution in 
appropriate geographical contexts and finally the 
reporting of negative outcomes.  

The highest percentage of inclusion in the 
annual reports of Corporate Social Responsibility 
(CSR) became the principle of Regular and Timely 
Information, which reveals the increased sensitivity 
of Greek companies to the need for the timely 
provision of information about CSR. This allows 
stakeholders to make informed decisions. As a 
result, the principles of accuracy and reliability had 
the lowest incorporation rates, meaning that CSR 
accounts' transparency, honesty, and credibility with 
stakeholders are limited, [88]. In a comparison 
between the two methodologies for the samples of 
the 10 corporate reports, it was observed that the 
average percentage of incorporation of the ten basic 
principles of the GRI-Standard guidelines is 57.1%, 
while the corresponding percentage for the 
publication guidelines of the management approach 
amounts to 35.6%. The same results are observed at 
other levels, with the average percentage of 
involvement of the authorities reaching 59.7% at the 
sectoral level, while the guidelines for publicizing 
the administrative approach reach only 36.6%. It 
follows from these that, even though corporate 
social responsibility reports largely include the basic 
principles of the GRI-Standard guidelines, they do 
not seem to ensure comprehensive, effective, 
reliable, accurate, and balanced reporting of the 
most important issues.  

This undermines the transparency and 
credibility of corporate reporting to stakeholders and 
does not ensure full coverage of the GRI-Standard 
guidelines. Furthermore, it underlines that a high 
rating of a corporate report does not necessarily 
mean a high rating in all individual aspects, 
especially those that matter most, while it does not 
guarantee real corporate performance in social 
responsibility, especially if there is no high-level 
external confirmation, which may not be a priority 
for all businesses. Overall, it can be said that the 
delay in the preparation of corporate reports in terms 
of achieving the objectives of covering all the 
necessary indicators for the publication of 
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performance information in relation to the most 
important issues of high importance highlights a 
more superficial approach to the publication of 
performance. Although this process largely covers 
the guidelines for incorporating principles, it really 
avoids detailing the qualitative and quantitative 
performance information, particularly on the most 
important issues it should highlight. Regarding the 
reasons or possible motivations of companies for the 
level of disclosure, the following can be mentioned: 
either the lack of suitable specialized personnel, or 
the non-observance of the required protocols for 
data collection and analysis, or the lack of necessary 
financial resources (mainly for small and medium-
sized enterprises), either the lack of understanding 
of the importance of developing an integrated social 
responsibility reference framework, or the lack of 
sufficient clarity in the guidelines to cover the 
individual indicators, or the temporary choice of 
concealment due to corporate interests or political 
reasons, or the combination of above. In general, 
CSR reports in Greece seem to be improving over 
time. This is in comparison to previous studies and 
following global trends.  

These improvements are achieved through 
increased stakeholder engagement, meaningfulness, 
and clarity of reporting, as well as their credibility. 
In addition, the use of more reporting protocols, 
beyond the GRI, is observed, as well as the 
submission of compliance or progress reports, in 
accordance with either the principles of the UN 
Global Compact or those of the Greek Sustainability 
Code. There is a need to pay more attention to the 
accuracy and reliability of recording and presenting 
performance, as well as the clear use of metrics and 
comparison with internationally recognized 
benchmarks in all areas. This will help to achieve 
greater transparency and credibility in business 
reporting to stakeholders. The present research 
makes a significant contribution to the literature on 
the evaluation of corporate accounts, as well as to 
the development and application of a specific 
methodology, providing conclusions regarding 
the completeness, transparency, and reliability of 
corporate accounts in the Greek market.  

In line with the current researcher's undertaking, 
future studies should be data-based, 
interdisciplinary, and methodologically triangulated 
to assess CSR disclosures in Greece. Researchers 
should create longitudinal panel databases that span 
a range of reporting years (i.e., 2021-2024) and 
industry-relevant (high impact: energy, shipping, 
construction versus low impact: finance, services, 
technology) to reveal heterogeneity in the adoption 
and implementation of the 2021 GRI-Standard. The 

greatest methodological concern is the objectivity 
gap concerning CSR assessment. For comparable 
assessment, researchers may develop sector-
adjusted disclosure indices with weighted aspects 
for significant material concerns (GRI 11-13) per 
industry. Reliability and construct validity should be 
assessed via Cronbach's alpha, exploratory factor 
analysis (EFA), and confirmatory factor analysis 
(CFA). 

The analytical approach needs to include panel 
econometric models, fixed-effects, and random-
effects regression to examine the effect of the 
corporate variables on the quality of IARs. The 
model may also use the Arellano-Bond GMM, 
which tends to deal with endogeneity, and the 
difference in differences model, to test the effect of 
the adoption of the 2024 CSRD. 

To improve the complexity evaluation, text 
analysis computations, such as Latent Dirichlet 
Allocation and BERT models on narrative tone, 
topics, and the use of substantive and symbolic 
disclosure, can be used. 

In the third step, the role of the moderating and 
mediating factors, external assurance, and digital 
reporting infrastructure (XBRL, Blockchain), and 
institutional pressures, coercive, normative, and 
mimetic, could be modeled using moderated-
mediation models, respectively, through the 
application of Structural Equation Modeling. The 
combined approach would bring much-needed 
objectivity and an ability to be reproduced across 
sectors and enable interindustry and cross-border 
comparability in the field of CSR Reporting. 
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