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Abstract: 

 

Purpose: Currently, we can observe legislative pressure for sustainable changes that also 

includes sustainable finance. As a result, sustainable investment from subsidiary trend, will 

become dominating one. Therefore, the subject of this study is acceptance of sustainable 

development concept in Poland, especially among individual investors.  

Design/Methodology/Approach: In the article, the following research methods were used, 

analysis of the literature of the subject with the legal acts and desk research as well. The theory 

was complemented with survey on individual investors sample. 

Findings: The research has demonstrated that there is social acceptance for activities 

undertaken in the field of sustainable development. The respondents accepted the 

transformation toward sustainable society. Nevertheless, its current level is unsatisfactory. 
Investors considered the information on CSR as having the lowest informative usefulness. As 

many as 21% of respondents found them completely useless (0% useful) and 43% as very 

unhelpful (1-10% information usefulness).     

Practical Implications: The discussion should focus around so improve the usefulness of 

various parts of the financial statements for external stakeholders, especially investors. 

Particular attention should be paid to the part presenting non-financial data, which is 

currently perceived as very useless by individual investors. 

Originality/value: Analysis of the following issues: Are Polish individual investors taking into 

consideration corporate social responsibility during investment decision. Research carried out 

on the individual investors should be considered valuable, because there is a lack of research 

on the important elements for sustainable development activities within that group of 

participants on the capital market. Hence, the research made has a unique character. 
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1. Introduction 

 

It should be noted that never before have social issues been so important in the current 

and strategic functioning of enterprises as in recent decades. A modern enterprise 

functions in a society in which: citizen, client, contractor, investor and employee are 

increasingly educated and aware of its rights and position. Therefore, running a 

business in a specific social space requires increasingly more consideration and 

respect for social factors. It is not always motivated only by the social maturity of the 

enterprise. Certainly, legal regulations and growing social pressure are conducive to 

pro-social transformations of business. Another fact is the ongoing transformation in 

the implementation of ever higher standards in the field of environmental protection, 

including in particular the reduction of the use of natural resources in favour of 

obtaining energy from renewable sources. Among the many initiatives related to 

sustainable development, it is necessary to indicate ’European Green Deal’ with aims 

to be climate-neutral by 2050 through an economy with net-zero greenhouse gas 

emissions (2030 climate and energy framework). 

 

Therefore, this article will discuss the acceptance of sustainability concept in Poland. 

The Polish market is classified as advanced emerging market. Poland can be viewed 

as an important market concerning the number of citizens, the size of the market and 

the European Union membership. In addition, studies indicate, that newer EU 

member, especially in Central and Eastern Europe, are relatively slower and less 

ambitious while targeting the sustainable EU agenda setting. Hence, without policy 

external factors those countries will not prioritize enough sustainable energy and 

natural environment protection (Ollier et al., 2020; Misztal, 2021). This study is part 

of these considerations.  

 

It is essential to emphasize, that restructuring Polish economy towards a sustainable 

energy will require substantial financing. Currently, energy is primarily obtained from 

coal. Since in undertaking sustainable transformation cannot be separated from issue 

of investors‘ society acceptance, the following research question were formulated: 

Are Polish individual investors taking into consideration corporate social 

responsibility during investment decision? 

 

2. Background - Sustainable Finance 

 

The sustainable finance is currently included as a part of sustainable development 

concept. The sustainable development concept was described by the United Nations 

World Commission on Environment and Development in 1987 as “development that 

meets the needs of the present without compromising the ability of future generations 

to meet their own needs.” (Our Common Future, 1987) Such development involves a 

progressive transformation of both economy and society (Trochowska-Sviderok, 

2021). Nevertheless sustainability towards to positive and negative externalities 

(Zioło et al., 2019). 
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The concept of the sustainable finance originated from religion when investors tried 

to applied their private ethical principles to their investment strategies. These earliest 

forms of ethical investments involved avoiding ‘sinful’ industries as alcohol, tobacco 

and gambling (Camilleri, 2017). Different form of sustainable finance as divestment 

and boycott were associated with companies making profits from warfare in 60s. As 

a consequence of a heightened sensitivity to environment, the new concept developed 

that corporations bore some responsibility towards the environment they operated in 

(Colle et al., 2009). That idea was named as corporate citizenship and later evolved 

into corporate social responsibility (CSR). In effect, new form of responsible 

investment was developed that scrutinizes companies based on environmental, social 

and corporate governance (ESG) issues named positive screening and best-in-class 

investing. In parallel, investors started to scrutinize companies with ‘irresponsible’ 

business practices in order to change corporate behavior (so called shareholder 

activism). While prior to the financial crisis the main objective of socially responsible 

investment (SRI) had been its financial benefits, the outbreak of the financial crisis in 

2008 put the reputational consequences of SRI into focus. SRI was increasingly seen 

as a tool to help financial institutions maintain or regain their reputation as good 

corporate citizens and thus legitimize their very existence (Norm-based Exclusions, 

2012).  

 

The evolution of the concept of 'sustainable finance' can be presented on the example 

of various terms that dominated in the public space at various times until their current 

names crystallized (Figure 1). It should be added that these terms are used all the time. 

Thus, the evolution of sustainable finance started as ethical investment, but have 

developed by the growing awareness for the social, environmental and ethical 

consequences of business practices and their financial impact. Simultaneously, doubts 

concerning the trustworthiness of sustainable image have been formulated 

(Boulstridge and Carrigan, 2000). The questions are: how much the implementation 

of sustainable factors is a matter of necessity? How much this process is a matter of 

naivety and greenwashing? (Dziawgo, 2014) At the same time, however, there is no 

doubt that with the appropriate level of financing achievable through various financial 

instruments, it is not possible to reconstruct the economy without taking into account 

a future well-being of next generations. 

 

As a result of the ongoing processes, both the United Nations and the European Union 

developed a number of documents related to the promotion of the concept of 

sustainable finance. Among them the document that boosts significance of sustainable 

finance is '6 Principles for Responsible Investments', based on combining the best 

long-term interests of: retail and institutional investors, the financial markets, the 

economy, the environment and society as a whole. These principles have been 

supported by United Nations and were launched in 2006 at the New York Stock 

Exchange. They try to form the kind of decalogue for sustainable investment in 21st 

century (What are the Principles for Responsible Investment?). Another important 

document is “2030 Agenda for Sustainable Development” launched in 2015 by the 

United Nations, with a set of 17 Sustainable Development Goals (with 169 targets) to 
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be implemented and achieved in every country until 2030 (Transforming Our World, 

2015). Therefore, all countries have to stimulate action in the 5 critical areas - people, 

planet, prosperity, peace and partnership - in order to meet the global challenges that 

were identified as crucial for the survival of humanity. 

 

Figure 1. Main ideas included in sustainable finance concept.  

 
Source: Dziawgo, 2019. 

 

Parallelly, the European Union also took actions to increase the level of social 

responsibility due to law regulations. In 2013, two resolutions have been announced, 

respectively, “Corporate Social Responsibility: accountable, transparent and 

responsible business behavior and sustainable growth” as well as ”Corporate Social 

Responsibility: promoting society's interests and a route to sustainable and inclusive 

recovery” (European Parliament resolutions of 6 February 2013).  

 

As a result, directive on broader content of financial reports with non-financial 

information was enacted in 2014 (Directive 2014/95/EU). Such disclosure of non-

financial information should help measuring, monitoring and managing performance 

of undertakings and their impact on society. In a consequence, large undertakings from 

2017 which are public interest entities, have to include a non-financial statement in 

the annual report. The latest activities in EU is focusing on how to mobilize finance 

for sustainable growth and to provide companies with practical recommendations on 

how to better report the impact of their activities to environment and how environment 

influence companies. 

 

Currently, we can observe legislative pressure for sustainable changes that also 

includes sustainable finance with financial investment. Optionally used ESG elements 

in investment process are being transformed into obligatory factors. Legal acts, 

guidelines and standards unify generated data, facilitating non-financial data in the 

process. As a result, sustainable investment from subsidiary trend, will become 

dominating one. 
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3. Materials and Methods 

 

In the process of development this article the following research methods were used, 

i.e. the analysis of the literature of the subject, analysis of legal acts, desk research, 

observations, descriptive and comparative analysis as well as questionnaire methods.  

The theory aspect was complemented with empirical studies - survey results on Polish 

individual investors. 

 

The aim of the survey was an introductory analysis of behavior, opinions and 

preferences of individual investors in Poland. Research carried out on the sample of 

individual investors should be considered valuable, because of the reason that there is 

a lack of research on the important elements for sustainable development activities 

within that group of participants on the capital market. Hence, the research made has 

a unique character. 

 

The survey was conducted on the basis of the author's project and requested by Polish 

Individual Investors Association on the sample of 306 individual investors between 

December 2019 - January 2020. A research tool in the form of an electronic 

questionnaire posted on the association's website was used. The PS IMAGO PRO 

software was used for data analysis. 

 

4. Survey Results on Individual Investors 

 

4.1 Sample Characteristics 

 

The results of research presented below may serve in an introductory indication of the 

opinion of Polish individual investors on the topic of readiness to take some CSR 

elements into consideration, during the investment decision process. It has advantages 

in terms of cognitive perception by individual investors utility reporting - both 

financial, and non-financial. It should be noted that conducted study is based on a 

sample that does not represent a given population. As a result, information is collected 

on the opinions, attitudes and behaviours of the respondents occurring in a given 

period. 

 

When characterizing the sample of individual investors, consideration should be given 

not so much to factors such as age, gender or education level. The key factors for the 

value of opinions formulated by this group are the number of years of investing in the 

stock market (Figure 2) and the information in which assets the financial resources are 

invested as level of investment risk acceptance (Figure 3). It seems that the range of 

up to 4 years can be considered as an initial period for gathering knowledge and 

experience in the field of direct, self-investing by individual investors. On the other 

hand, people who have been investing in the stock market for 4 to 10 years can be 

considered as "experienced". Moreover, people investing in the stock market for over 

10 years can certainly be considered "veterans". It should be emphasized that 

individual investors belong to the group of approximately 60% of the Polish society 
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that has savings. They seem to be the most financially educated part of this group, 

since they have decided to invest in the stock market on their own. Therefore, getting 

to know opinions of this group seems to be of particular value. 

 

In the case of the conducted research, the sum of investors "experienced" (43%) and 

"veterans" (38%) constitutes for 81% of the research sample. It can be concluded that 

the respondents participating in this study have an experience of investing in the 

capital market. Therefore they have legitimacy to discuss on the topic of financial and 

non-financial companies and the quality of communication, based on their past 

experience. They can also competently formulate expectations about utility of 

reported information and determine what impacts the elements of sustainable 

development have taken on their investment decisions. 

 

Figure 2. Experience in investing measured by number years of investment (%).  

 
Source: Own survey. 

 

Also the correlation between the experience of investing and the basic features of the 

respondents was evaluated. The study has not confirmed any statistically significant 

correlation between the experience of investing and gender (Pearson chi-square p-

value = 0.217). At the same time for education p-value = 0.051 and economic 

education p-value = 0.093. Such results are statistically significant at 0.1 level but 

insignificant at 0.05 level. 

 

When analyzing structure of respondents by type of investments, it should be noted 

that the respondent group is dominated by people investing in shares (96%). 

Moreover, 39% of the respondents invest in bonds, 27% in derivatives and 30% in 

investment funds. It should also be noted that investors from the analyzed group invest 

in various assets. They not only have bank deposits (48%), but also invest in real 

estates, ores and cryptocurrencies. 

 

Based on the data, it can be concluded that individual investors from the studied group 

are investors aware of the risks associated with investing in the stock market. 

Therefore, they diversify their investments both within the financial market and 

outside the financial market (by investing in real estates or metals). Individual 

investors invest on the stock exchange both directly and independently, but at the same 
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time they also invest indirectly, with the help of investment funds. Simultaneously, 

these investors keep cash in bank deposits, they can use it in the event of possible 

investment opportunities, while securing their financial needs in the event that they 

incur losses on investments in the stock market. This confirms the cognitive value of 

the opinions expressed by the surveyed group of investors. 

 

Figure 3. Range of answers to the question: “What do you invest your money in? 

Please, indicate all ways of investing money you use” (number of indications).  

 
Source: Own survey, multiple-choice answers. 

 

Table 1 summarizes the statistical analysis of the relationship between individual 

types of investments using the Phi coefficient. The occurrence of statistically 

significant correlation is marked in green. In particular, it should be noted that those 

who invest in equities also invest in bonds. In turn, investors investing in bonds apply 

the principle of diversifying their investment portfolio to the greatest extent in 

practice, while also investing in shares, investment funds, bank deposits, real estates 

as well as gold and silver. At the same time, as a result of the use of Pearson chi-

square, no statistical significance was found between individual types of investments 

and gender (p-value from 0.212 for bonds to 1.0 for deposits and cryptocurrencies).  

 

Only for shares, there was a statistically significant relationship at the level of 0.057. 

Such results are statistically significant at 0.1 level but insignificant at 0.05 level. 

Moreover, as a result of applying Pearson chi-square, a statistically significant 

significance was found for the years of investing in the stock market and investing in 

shares (p-value = 0.015) and derivatives (p-value = 0.012). At the same time, there is 

a statistically significant correlation between holding investments and  higher 

education level (p-value = 0.041). 

   

Table 1. Correlation between different kinds of investment.   

Specification shares bonds deposits 

deriva

tives 

investmen

t funds 

currenc

y 

real 

estates 

gold, 

silver 

cryptoc

urrenci

es 

shares Phi coefficient 1 0.119 0.010 -0.001 0.051 -0.032 0.066 -0.027 -0.020 

significance   0.037 0.861 0.991 0.370 0.570 0.250 0.639 0.727 

N 306 306 306 306 306 306 306 306 306 

bonds Phi coefficient 0.119 1 0.286 -0.084 0.168 0.022 0.123 0.116 -0.023 

significance 0.037  0.000 0.144 0.003 0.700 0.032 0.043 0.690 

N 306 306 306 306 306 306 306 306 306 

295

120 147
83 93 88 72 66

20

0
50

100
150
200
250
300
350



 Acceptance of Sustainability Concept by Polish Individual Investors 

  

 342   

 

 

deposi
ts 

Phi coefficient 0.010 0.286 1 -0.072 0.090 0.039 0.037 -0.011 -0.043 

significance  0.861 0.000  0.210 0.116 0.491 0.515 0.844 0.457 

N 306 306 306 306 306 306 306 306 306 

deriva

tives 

Phi coefficient -0.001 -0.084 -0.072 1 -0.131 0.132 -0.027 0.091 0.017 

significance 0.991 0.144 0.210  0.021 0.021 0.643 0.111 0.765 

N 306 306 306 306 306 306 306 306 306 

invest
ment 

funds 

Phi coefficient 0.051 0.168 0.090 -0.131 1 0.114 0.035 -0.036 0.055 

significance  0.370 0.003 0.116 0.021  0.046 0.535 0.534 0.334 

N 306 306 306 306 306 306 306 306 306 

curren

cy 

Phi coefficient -0.032 0.022 0.039 0.132 0.114 1 0.056 0.264 0.036 

significance  0.570 0.700 0.491 0.021 0.046  0.327 0.000 0.524 

N 306 306 306 306 306 306 306 306 306 

real 
estate 

Phi coefficient 0.066 0.123 0.037 -0.027 0.035 0.056 1 0.121 0.103 

significance 0.250 0.032 0.515 0.643 0.535 0.327  0.034 0.072 

N 306 306 306 306 306 306 306 306 306 

gold, 

silver 

Phi coefficient -0.027 0.116 -0.011 0.091 -0.036 0.264 0.121 1 0.119 

significance  0.639 0.043 0.844 0.111 0.534 0.000 0.034  0.038 

N 306 306 306 306 306 306 306 306 306 

crypto
curren

cies 

Phi coefficient -0.020 -0.023 -0.043 0.017 0.055 0.036 0.103 0.119 1 

significance  0.727 0.690 0.457 0.765 0.334 0.524 0.072 0.038  
N 306 306 306 306 306 306 306 306 306 

Source: Own survey. 

 

4.2 Survey Results Concerning Sustainable Investing 

 

The results obtained in this study show that individual investors also pay attention to 

the issues of responsible development in the process of making investment decisions 

(Figure 4). 

 

Figure 4. Range of answers to the question: “Does the company's compliance with 

the principles of Corporate Social Responsibility have an impact on your investment 

decisions?” (%)  

 
Source: Own survey. 

 

Considering the obtained results, it should be noted that 10% of respondents 

confirmed the significant impact of CSR on their investment decisions, while 37% 

confirmed the existence of such an impact. At the same time, only 6% of respondents 

decidedly negated the occurrence of such an impact. Thus, the actions of companies 

undertaken in the field of sustainability find their justification in the expectations of 

individual investors. However, the result of 47% should be interpreted as promising, 

but not necessarily satisfactory. It means that less than half of investors confirms the 

CSR impact on their investment decisions. It should be expected that along with the 
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increase in the number of years of investing on the stock exchange, the CSR impact 

on their investment decisions (Table 2) also increases. Nevertheless, rho Spearman 

correlation did not confirm such statistically significant correlation (p = 0.168).   

 

Table 2. Cross-tabulation for experience of investing * CSR impact on investment 

decisions (number of indications). 
 

 

Specification 
  

Does the company's compliance with the principles of CSR have 

an impact on your investment decisions? 

 

Total 

yes rather 
yes 

no 
significance 

rather 
no 

no hard to 
say 

 

Number of 

years of 
investing 

experience   

up to 1 year 0 1 0 3 0 1 5 

1-3 years 7 22 12 3 1 7 52 

4-5 years 4 14 13 5 2 3 41 

6-10 years 9 31 28 7 5 10 90 

over 10 years 10 43 32 13 11 6 115 

Total 30 111 85 31 19 27 303 

Source: Own survey. 

 

The Mann-Whitney test was also used to determine whether the respondents answered 

differently depending on the individual characteristics. But there was no significant 

statistical dependence for gender and education level. It seemed important to ask 

respondents a question, whether, apart from financial criteria, they also consider other 

elements in the process of making consumer and investment decisions due to doubts: 

‘Do consumers/investors really care?’(Devinney et al., 2010). Therefore, efforts were 

made to identify a possible discrepancy between declarations and actual behavior. As 

a result, respondents were asked if they had ever given up their investment due to non-

financial factors. The obtained results are shown in Figure 5. 

 

It should be noted that the decision to abandon the investment was made by as many 

as 48% of investors, with 12% many times. These decisions are not associated with 

the numbers years of investment (Table 3). This indicates the inclusion of individual 

non-financial preferences in investment decisions. Lack of consent to specific 

activities of companies in the field of sustainable finance, as a result, making a 

decision to abandon the investment. 

 

Figure 5. Range of answers to the question: “Have you ever given up an investment 

due to unethical/non-ecological stock quoted companies practices?” (%)  

 
Source: Own survey. 

 

As a result of the Mann-Whitney test, it was found that women and men answer this 

question significantly differently (p = 0.034). Women place greater emphasis on 
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ethical and environmental issues. Moreover, rho Spearman correlation did not confirm 

statistically significant correlation between such disinvestment and experience in 

investing (p = 0.262). 

 

Both in the literature and the justification for introducing legal regulations such as 

integrated reporting, indicated that stakeholders are demanding more CSR 

information (O’Dwyer et al., 2005). It can also partly prevent the “greenwashing” 

(Galbreath, 2013; Sila and Cek, 2017), where companies exaggerate the level of their 

CSR practices to create a more positive corporate image. Therefore, it is advisable to 

learn the opinions of individual investors, whether they really need more information 

in the field of sustainable development.  

 

Table 3. Cross-tabulation for experience of investing disinvestment because of non-

ethical/ non-ecological behavior of stock quoted companies (number of indications). 
 

 

Specification 

  

Have you ever given up an investment due to 

unethical/non-ecological stock quoted companies 

practices? 

 

Total 

  

No, never Yes, 1-2 times Yes, many times  

Number of 

years of 

investing 

experience 

up to 1 year 2 1 2 4 

1-3 years 29 18 5 52 

4-5 years 21 17 3 41 

6-10 years 52 29 10 91 

over 10 years 53 46 16 113 

Total 157 111 36 304 

Source: Own survey. 

 

However, the issue of non-financial reporting cannot be considered separately from 

financial reporting. The starting point should therefore be an analysis of whether 

investors analyze the entities' financial statements at all. If the answer to this question 

was negative, it would mean that it would be unnecessary to expand the financial 

statements with additional elements, including, in particular, non-financial reporting. 

The obtained results of the study confirm that individual investors analyze the 

financial reports of companies (76%), which indirectly confirms their usefulness. Two 

reasons prevailed in justifying why investors did not use the information contained in 

the financial reports: 

 

• in making decisions, these investors use technical analysis or are guided by the 

opinions of others, i.e., friends, analysts, recommendations formulated by brokerage 

houses. 

• analyzing company reports is too time-consuming because they are too 

comprehensive and not readable. 

 

Individual investors who declared that they were analyzing financial statements (229 

respondents) were asked to formulate an opinion on the informative usefulness of their 

individual parts on a scale of 0-100%. Figure 6 presents the obtained results. 

 



   D. Dziawgo  

 

345  

Figure 6. Evaluation of the information usefulness of the financial statements 

components in the opinion of individual investors (%).  

 
Source: Own survey.  

 

As can be seen, investors have very rarely found the financial statements very useful. 

Indications of 1-20% of the information usefulness of individual parts of the financial 

statements are dominant. The profit & loss account (16% of responses) and the balance 

sheet (12% of responses) are still very useful (usability at the level of 91-100%). 

Investors considered the information on CSR as having the lowest informative 

usefulness. As many as 21% of respondents found them completely useless (0% 

useful) and 43% as very unhelpful (1-10% information usefulness).    

 

Considering the obtained results, it can be concluded that the financial statements are 

still analyzed and used in the investment decision-making process. The discussion 

should focus around so improve the usefulness of various parts of the financial 

statements for external stakeholders, especially investors. Particular attention should 

be paid to the part presenting non-financial data, which is currently perceived as very 

useless by individual investors. 

 

Presented research results confirm that Polish individual investors are now evolving 

towards a sustainable oriented society. Thus, the obtained results confirm that Polish 

individual investors taking into consideration corporate social responsibility during 

investment decision process. Nevertheless, the level of this consideration should be 

viewed as unsatisfied in sustainable oriented society. 
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Considering the obtained results, it should also be stated, that spending money during 

shopping and allocate money during investing are the ways for investors to decide to 

whom and for what purpose the money will flow. And if those decisions would be 

made knowingly and intentionally than we can consider investors as a part of 

sustainable oriented society. 

 

5. Conclusions 

 

There is no doubt that financial reporting are still an indisputable standard for the 

functioning of a public company in the world. In addition, they are gaining more and 

more importance in the operations of companies, mainly due to: 

 

• increasing the level of detail and restrictiveness of legal regulations in the field of 

communication with the financial market, 

• extending the scope of reporting to include non-financial information. 

 

At the same time, the information contained in the financial statements is perceived 

as useful - which was confirmed by the results analyzed in the study.The modern 

society and economy need a safe and efficient capital market. Climate-neutral 

economy is a goal that was formulated in the European Union to be achieved in 2050. 

It is an ambitious goal, but possible to achieve in this perspective, if actions are taken 

in the right time. These will have to be adequate financial resources. In order to 

maintain and improve the quality of life, changes in the limitation of the use of 

conventional energy sources must undoubtedly be introduced. As the research 

presented in the paper shows, the respondents from the sample of individual investors 

are aware of this. The vast majority of them also accepted the necessity to act in this 

area. 

 

At the same time, significance of legal regulations and the so-called good practices 

for breaking stereotypical practices can be seen. This is especially important at the 

primary impulse and setting directions of change. However, it should be noted that 

individual investors are part of society. Newetheless, so far not many studies have 

been conducted on the direct social acceptance of activities aimed at rebuilding the 

economy towards sustainable economy. Hence, it is worth to mention results of a 

number of studies conducted on representative sample. As many as 81% of Poles 

believe that their own behavior and way of life influence the condition of the natural 

environment. This view does not change significantly over time and remains at a very 

high level. The answer to this question confirms the social awareness of the impact of 

individual people's attitudes on the environment. (Świadomość…, 2020).  

 

At the same time, it is worth to quote the results of other research showing that the 

households in spite of understanding the benefits of renewable energy, would rather 

not be willing to pay higher cost of using renewable energy (only 43% respondents 

were ready to pay a higher price for the services relying on renewable energy) (Marks-

Bielska et al., 2020). The results of the other survey confirm of citizens consideration 
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of their environmental issues in everyday life (Warczak et al., 2021). As many as 84% 

of respondents confirmed this approach and positively answered the question: “Do 

you consider yourself an environmentally responsible person when making decisions 

in your daily life?” Thus, this study also confirms that in Poland there is awareness of 

the impact of individual attitudes on the environment. Also, the answer to the question: 

“Have you ever made a decision regarding environmental protection related to your 

private finance?” confirms the existence of social awareness of the impact of 

individual people on the environment, in this case through the investments made. 

However, this only applies to 1/3 respondents (36%). There is therefore a certain 

discrepancy between declarations and actions (81% vs. 36%). 

 

The obtained results confirm that the Polish society has already started to notice that 

by making decisions as part of their private finances, they can also support pro-

ecological activities and thus influence the quality of the natural environment. The 

above-mentioned results indicate that the public opinion is already sensitive to issues 

related to environmental protection and there is a wide awareness of the influence of 

one's own behavior on the state of the environment. As a result, it can be concluded 

that there is social acceptance for activities undertaken in the field of sustainable 

development. 

 

Expressing strong concerns about the global state of the natural environment can be 

considered as accepting the necessity to transform the economy into a sustainable 

economy. At the same time, awareness of the impact of their behavior on the 

environment can be considered as part of transformation into a sustainable oriented 

society. 

 

References:  

 
2030 Climate & energy framework. Available online: 

https://ec.europa.eu/clima/policies/strategies/2030_en#tab-0-0. 

Boulstridge, E., Carrigan, M. 2000. Do Consumers Really Care About Corporate 

Responsibility? Highlighting the attitude-behaviour gap. Journal of Communication 

Management, 4(4), 355-368. DOI: https://doi.org/10.1108/eb023532.  

Camilleri, M.A. 2017. Corporate Sustainability, Social Responsibility and Environmental 

Management. An Introduction to Theory and Practice with Case Studies. Springer 

International Publishing, 61-77. 

de Colle, S., York, J.G. 2009. Why Wine is not Glue? The Unresolved Problem of Negative 

Screening in Socially Responsible Investing. Journal of Business Ethics, 85, 83-95. 

Doi: 10.1007/s10551-008-9949-z. 

Devinney, T.M., Auger, P., Eckhardt, M. 2010. The Myth of the Ethical Consumer. 

Cambridge University Press, UK. 

Directive 2014/95/EU of the European Parliament and of the Council of 22 October 2014 

amending directive 2013/34/EU as regards disclosure of non-financial and diversity 

information by certain large undertakings and groups. Available online:  https://eur-

lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32014L0095&from=EN. 

Dziawgo, D. 2019. Sustainable Finance as New Financial Investment Model. Research 

Papers of Wroclaw University of Economics and Business, 63(12), 23-34. 



 Acceptance of Sustainability Concept by Polish Individual Investors 

  

 348   

 

 

Dziawgo, L. 2014. Greening Financial Market. Copernican Journal of Finance & 

Accounting, 2, 9-23. DOI: 10.12775/CJFA.2014.014. 

European Parliament resolution of 6 February 2013 on Corporate Social Responsibility: 

accountable, transparent and responsible business behaviour and sustainable growth 

(2012/2098(INI)). Available online: 

http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-//EP//TEXT+TA+P7-TA-

2013-0049+0+DOC+XML+V0//EN. 

European Parliament resolution of 6 February 2013 on Corporate Social Responsibility: 

promoting society’s interests and a route to sustainable and inclusive recovery 

(2012/2097(INI)). Available online: https://eur-lex.europa.eu/legal-

content/EN/TXT/HTML/?uri=CELEX:52013IP0050&from=GA. 

Galbreath, J. 2013. ESG in Focus: The Australian Evidence. Journal of Business Ethics, 

118(3), 529-541. DOI: 10.1007/s10551-012-1607-9. 

Marks-Bielska, R., Bielski, S., Pik, K., Kurowska, K. 2020. The Importance of Renewable 

Energy Sources in Poland’s Energy Mix. Energies, 13, 4624.  

Misztal, P. 2021. Sustainable Development and Quality of Life in Poland Compared to other 

OECD Member Countries. European Research Studies Journal, 24(1), 663-675. 

Norm-based Exclusions: How Responsible Investors Handle Controversial Companies. 

Novethic Research 2012. Available online:  

https://www.novethic.com/fileadmin/user_upload/tx_ausynovethicetudes/pdf_compl

ets/Norm-based_exclusions_EN_20120306.pdf. 

O’Dwyer, B., Unerman, J., Hession, E. 2005. User Needs in Sustainability Reporting: 

Perspectives of Stakeholders in Ireland. European Accounting Review, 14(4), 759-

787. DOI: https://doi.org/10.1080/09638180500104766.  

Ollier, L., Melliger, M., Lilliestam, J. 2020. Friends or Foes? Political Synergy or 

Competition between Renewable Energy and Energy Efficiency Policy. Energies, 

13(23). DOI:10.3390/en13236339. 

Our Common Future. 1987. Report of the World Commission on Environment and 

Development, United Nations, 37. 

Sila, I., Cek, K. 2017. The impact of environmental, social and governance dimensions of 

corporate social responsibility: Australian evidence. Procedia Computer Science, 

120, 797-804. DOI: 10.1016/j.procs.2017.11.310.  

Świadomość ekologiczna Polaków. Komunikat z badań. 2020 (163), CBOS, December 2020.  

Transforming Our World: The 2030 Agenda for Sustainable Development. United Nation, 

2015. Available online: 

https://www.un.org/ga/search/view_doc.asp?symbol=A/RES/70/1&Lang=E. 

Trochowska-Sviderok, K. 2021. Sustainable Security: Revolution or Utopia? European 

Research Studies Journal, 24(2), 369-395. 

Walczak, D., Dziawgo, L., Dziawgo, D., Buszko, M., Pawłowski, J., Zoładkiewicz-Kuzioła, 

A., Krupa, D. 2021. Attitudes and Behaviors Regarding Environmental Protection in 

the Financial Decisions of Individual Consumers. Energies, 14, 1934. 

DOI:10.3390/en14071934. 

What are the Principles for Responsible Investment? Available online: 

https://www.unpri.org/pri/what-are-the-principles-for-responsible-investment. 

Zioło, M., Filipiak, B.Z., Bąk, I., Cheba, K., Tîrca, D.M., Novo-Corti, I. 2019. Finance, 

Sustainability and Negative Externalities. An Overview of the European Context. 

Sustainability, 11, 4249. DOI:10.3390/su11154249.



D. Dziawgo 

 

349 

 


