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Socially Responsible Investing (SRI) is a private or 
institutional investment strategy, balancing profits with 
social goals.

Socially responsible investors take ESG factors 
(Environment, Social, Governance) into account and 
give preference to companies which pursue sustainable 
development practices including environmental 
protection, protection of consumer rights, human rights 
and diversity at work.

As a part of the initiatives of the Warsaw Stock 
Exchange and Deloitte aimed at developing and 
promoting socially responsible investment in the Polish 
capital market, Poland’s first comprehensive survey 
of the impact and consideration of ESG factors in 
investment decisions was completed in June 2011.

The survey was designed to review the CSR awareness 
of Polish investors and the development opportunities 
offered by the consideration of ESG factors in 
investment decisions. A group of 120 institutional 
investors and their capital market analysis and 
investment professionals were invited to complete  
an online questionnaire containing 13 detailed 
questions. The response rate was 33%.

Key Survey Conclusions
• The vast majority of surveyed investors see a potential 

impact of corporate social responsibility initiatives on 
the financial performance of companies.

• While most respondents see a direct impact of CSR 
initiatives on the financial performance of companies, 
more than one half see no direct impact of CSR 
activities on mitigation of business risks of companies 
active in the Polish market.

• Investors’ perception of CSR as a tool of active 
mitigation of business risks of companies is 
expected to increase as the number of companies 
implementing CSR strategies as a part of business 
strategies grows.

• Only 23% of respondents are aware of ethical funds 
active in the Polish market, which invest in companies 
proud to follow the rules of sustainable, socially 
responsible business.

• The vast majority of respondents (82.5%) are aware 
of the WSE’s socially responsible index. This is 
a message for the Warsaw Stock Exchange confirming 
the growing recognition of the RESPECT Index.

• Despite the high general awareness of the RESPECT 
Index, close to 70% of investors cannot name 
companies participating in the index portfolio.

• Nearly 80% of respondents replied in the affirmative 
to the question about the need for a periodic review 
of companies which participate in or aspire to join  
the index portfolio.

• More than 70% of surveyed investors disregard ESG 
factors in investment decisions. However, more than 
one half of respondents believe that interest in socially 
responsible investing will grow over the next two-
three years, which may require a closer focus on ESG 
factors, reflecting the contribution of the creation and 
operation of the RESPECT Index.

Introduction
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The survey on investment decisions and corporate social 
responsibility was open for participation to brokers, 
investment funds, pension funds, business consultants 
and custodian banks. The majority of respondents were 
brokers (60%). Investment funds and pension funds 
were the second and third biggest group of survey 
participants. A break-down by category of respondents 
suggests unequal distribution and a disproportionately 
high share of brokers among all respondents.

60.0%
20.0%

15.0%

2.5%
2.5%

Broker

Investment fund

Pension fund

Consultancy

Custodian bank

What category of company or institution are you?

Respondents
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The vast majority of surveyed investors see a potential 
impact of corporate social responsibility initiatives on  
the financial performance of companies.

The respondents’ opinions suggest the emergence 
of a clear positive trend where corporate social 
responsibility is associated with corporate financial 
performance. The vast majority of investors surveyed 
see a positive relation between CSR initiatives and 
financial results. Therefore, ESG factors can be expected 
to become increasingly relevant in decisions to buy or 
sell shares of companies. There is also a strong trend 
observed on mature financial markets, in particular 
in the European Union. The respondents’ high 
awareness of the relationship between corporate social 
responsibility and corporate financial performance may 
be driven by the growing popularity of CSR among 
companies active in the Polish market (companies are 
increasingly drafting corporate social responsibility 
strategies tied to corporate business goals, they publish 
corporate social responsibility reports, and communicate 
CSR plans and activities). This is probably also driven by 
global trends and the growing popularity of corporate 
social responsibility among global corporate leaders.

The break-down of answers by respondent category 
suggests that pension funds are most aware of the 
impact of corporate social responsibility initiatives on 
financial performance (67%). However, the score of 
brokers and investment funds is not much lower.

Corporate Social Responsibility v. Financial 
Performance

62.5%

30.0%

7.5%

Yes 

No

I do not know

Can corporate social responsibility initiatives (e.g., reducing negative 
environmental impact) have a real effect on the financial performance of 
companies?
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While most respondents see a direct impact of CSR 
initiatives on corporate financial performance, more 
than one half of respondents see no direct relation 
between CSR initiatives and mitigation of business risks 
of companies active in the Polish market.

The relatively high share of negative responses may 
suggest limited understanding of the nature of 
corporate social responsibility tools and initiatives or 
imply perception of CSR as a purely PR-related activity. 
On the other hand, opinions about corporate social 
responsibility initiatives having no impact on companies’ 
risks may be a function of the quality of CSR activities 
pursued by Polish companies. Many such initiatives are 
focused exclusively on improving the corporate image; 
hence, in the opinion of investors, there is no clear 
relationship between CSR and risk mitigation.

However, 40% of the respondents see a relation 
between corporate social responsibility and risk 
mitigation and consider CSR strategies and initiatives 
to be a part of the comprehensive approach to risk 
management in the organisation. It could be expected 
that the perception of CSR as a tool mitigating business 
risk of companies will become more relevant for 
investors as the number of companies which implement 
CSR strategies as a part of business strategies grows. 
The growth of the number of companies which fulfil 
international standards and the number of audited CSR 
reports will certainly contribute to a broader perception 
of CSR activities as a factor in mitigating and, more 
generally, managing business risks and improving  
the attractiveness of companies to investors.

Risks and Investment Attractiveness

62.5%

30.0%

7.5%

40.0%

50.0%

10.0%

Yes

No

I do not know

Can socially responsible companies be considered companies representing 
lower risks and, consequently, more attractive to investors?
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Mature markets in the European Union and North 
America exhibit a clear trend of dynamic growth in  
the number and volume of ethical funds. Ethical 
funds have very little presence in the Polish market. 
In addition, investors have little awareness of existing 
ethical funds active in Poland. The strong predominance 
of negative responses to the question about the 
presence of ethical funds in the Polish market (50% 
negative v. 22.5% affirmative) and a significant share 
of “I do not know” responses suggest that investors’ 
awareness of investment funds portfolios is very 
limited. Only 22.5% of the respondents are aware of 
the presence of ethical funds in Poland, which invest in 
companies proud of their socially responsible or, more 
generally, sustainable approach to business. It should be 
stressed that pension funds have the highest awareness 
of ethical funds operating in Poland (ca. 33% are aware 
of ethical funds). Pension funds are most strongly 
invested in existing ethical funds. However,  
the awareness of ethical funds among investment  
funds and brokers is much lower. This suggests that  
the existing solutions should be promoted in the market 
and, most importantly, new ethical funds should be 
created.

Ethical Funds

22.5%

50.0%

27.5%

Yes

No

I do not know

Are there any active ethical funds in Poland, which invest in companies 
proud to follow the rules of sustainable, socially responsible business?
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The vast majority (82.5%) of survey respondents are 
aware of the WSE’s socially responsible index. This is 
a message for the Warsaw Stock Exchange confirming 
the growing recognition of the RESPECT Index. However, 
it is of some concern that a number of investors (17.5%) 
are still unaware of the Index. Lack of awareness is most 
prevalent among investment funds: as many as 37.5% 
or 3 out of 8 investment funds do not know about  
the RESPECT Index. This suggests that investment funds 
are not actively looking for tools to support investments 
in socially responsible companies. The RESPECT Index 
has now been in operation for three years and has been 
widely presented in the media and at public events. 
This demonstrates the need for focused educational 
initiatives addressed to stock exchange analysts and 
investors. Growing awareness of the RESPECT Index will 
have a positive impact including the development of 
new attractive tools of socially responsible investing and 
the growth of the WSE.

Awareness of the RESPECT Index

82.5%

17.5%

Yes

No

Are you aware of the Warsaw Stock Exchange socially responsible index, 
RESPECT Index?
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The majority of the respondents (70%) believe that 
the activities aimed at the creation and operation of 
the RESPECT Index are moving in the right direction 
and should be continued. This suggests support for 
the WSE’s initiatives aiming to distinguish socially 
responsible companies and to promote investments 
including corporate social responsibility. The strong 
support for the WSE and its activities in favour of 
corporate social responsibility clearly suggests a new 
trend of growing investor interest in CSR in the Polish 
market. Naturally, declared opinions do not necessarily 
translate into action or specific investment decisions; 
however, the Polish market can be expected to follow 
mature Western markets by also developing CSR 
(sustainable development) and SRI (socially responsible 
investing). Importantly, the RESPECT Index, the first 
socially responsible index in Central Europe, sets  
the direction for developments in the region.  
The continuation of activities of the WSE supported by  
the vast majority of the respondents may send a positive 
signal to international ethical funds which do not as yet 
have a presence in this part of Europe.

Evaluation of the RESPECT Index

69.2%

10.3%

20.5%

Yes

No

I do not know

67.5%

12.5%

20.0%

Yes

No

I do not know

Is the WSE moving in the right direction as demonstrated by the creation of 
the RESPECT Index?

Should the WSE continue in the direction demonstrated by the creation of 
the RESPECT Index?
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Despite the high general awareness of the RESPECT 
Index, about 70% of investors cannot name 
companies participating in the index portfolio. This 
suggests that knowledge of the RESPECT Index is only 
superficial, based on limited press reports or general 
communications. Those respondents do not track  
the performance of Index participants or changes in  
the composition and formula of the Index portfolio.

Some of those respondents who answered the question 
in the affirmative could name many companies which 
participate in the Index. The most frequently named 
companies included TP, KGHM, PKN Orlen, Grupa Lotos, 
BRE Bank, Citi Handlowy and LW Bogdanka. It should 
be noted that 3 pension funds (60% of all pension 
fund respondents) and 9 brokers (45% of all broker 
respondents) were able to name specific companies 
participating in the Index. They clearly have a better 
knowledge of the composition of the RESPECT Index 
portfolio as they use such information for practical 
purposes. Such knowledge can be expected to become 
more popular in the near future with the development 
of tools based on the performance of the RESPECT 
Index or its participating companies. To start making 
investment decisions based on a tool such as the Index 
takes time and efforts necessary to foster investor 
knowledge and to build the reputation and profile of 
the Index and its participant companies.

Knowledge of RESPECT Index Participants

30.0%

70.0%

Yes

No

Do you know which companies participate in the RESPECT Index portfolio?
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According to the respondents, a review of RESPECT 
Index participants by an independent company is 
very important in order to build the reputation of 
participating companies among investors. This is 
demonstrated by the break-down of responses from  
the surveyed analysts and investors. Nearly 80% of  
all respondents answered in the affirmative  
to the question about the need for a periodic review  
of companies which participate in or aspire to join  
the index portfolio. In addition, the respondents’ 
answers largely demonstrate their demand for 
independent information about companies and those 
parts of their activity which reach far beyond purely 
business-related aspects. Necessary as it may be, 
a financial audit seems to be insufficient today to make 
optimal decisions when investing in shares of listed 
companies.

Without an independent review of the key solutions 
and areas of socially responsible business, the quality 
of questionnaires completed by companies could be 
challenged. The methodology developed by the WSE 
(including a review carried out by a professional third-
party expert) is crucial to the reputation of the RESPECT 
Index and its participating companies.

An in-depth analysis suggest that those respondents 
who do not consider a third-party review process to be 
relevant (12.8%) are also sceptical about the role and 
benefits of the Index and the very concept of socially 
responsible investing.

Importance of a Review of RESPECT Index 
Participants

76.9%

12.8%

10.3%

Yes

No

I do not know

Is the periodic review of companies participating in the RESPECT Index 
portfolio by a professional auditor relevant to the reputation of the 
companies and the Index?
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Exactly one half of all respondents believe that  
the RESPECT Index can have a real impact on growing 
interest in socially responsible investing and growing 
presence and engagement of ethical funds in the Polish 
market over the next two-three years. According to 
respondents, the fact that listed companies that are 
proud of their social responsibility are distinguished and 
covered by a special index combined with promotional 
and educational initiatives improves awareness and 
knowledge of socially responsible investing and how 
profitable it can be. However, 32.5% of investors believe 
that there is no correlation between the creation and 
operation of the RESPECT Index and the promotion 
of SRI. The break-down of answers by category of 
respondent suggests that investment funds more often 
than other respondents (38%) have doubts about 
the impact of the RESPECT Index on the growing 
engagement of ethical funds in the Polish market. 

 

Benefits of the RESPECT Index

50.0%

32.5%

17.5%

Yes

No

I do not know

Can the RESPECT Index have a real impact on growing interest in socially 
responsible investing and growing engagement of ethical funds in the Polish 
market in the next two-three years?
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More than 70% of surveyed investors disregard ESG 
factors in investment decisions. However, more than 
one half of the respondents believe that interest in 
socially responsible investing will grow in the next two-
three years, reflecting the contribution of the creation 
and operation of the RESPECT Index. This suggests 
that a growing number of investors will consider ESG 
factors when deciding to buy shares of a company. 
Even today, 10% of respondents consider specific 
ESG factors in investment decisions. Another 15% are 
currently discussing SRI internally. For those companies, 
ESG factors are currently not considered in decision-
making. However, it seems that the very fact that these 
organisations have raised this issue proves their growing 
awareness and sends a message of a gradually emerging 
positive trend.

Only one respondent company, a pension fund, has 
implemented a socially responsible investing policy. 
Companies which consider specific ESG factors include 
two investment funds and two brokers. Another two 
pension funds, one investment fund and three brokers 
are currently considering to implement internal SRI/ ESG 
policies.

A detailed analysis of the responses suggests that these 
efforts are most advanced in pension funds (50% are 
considering to implement or have implemented SRI 
procedures) and investment funds (37.5% of these 
respondents consider selected factors or are considering 
to put in place internal SRI procedures).

Investment Decisions v. SRI/ ESG

2.5%
10.0%

15.0%

72.5%

Yes, we consider ESG in investment decisions and follow 
an internal SRI policy

Yes, we analyse selected ESG factors in investment decisions

Yes, but it is currently under discussion and is not considered in 
investment decisions

No, we disregard ESG factors in investment decisions

Do you consider SRI/ ESG in investment decisions?
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The majority of all respondents (68.4%) do not consider 
ESG factors when deciding how to vote at general 
meetings (of companies where they hold shares). 
However, 24% consider those ESG factors which could 
have a direct impact on financial performance. These 
include three pension funds, one investment fund, four 
brokers, and one consultancy.

Almost 8% of surveyed companies always consider ESG 
factors when voting at general meetings. These include 
two pension funds and one investment fund. As with 
the question about considering ESG factors in decisions 
to buy shares in a company, pension funds seem to be 
most advanced in this regard as well. The vast majority 
of pension funds (83%) consider ESG factors to some 
extent when deciding how to vote at the general 
meeting. In addition, an analysis of the responses 
suggests that 25% of surveyed investment funds always 
consider ESG factors or consider those ESG factors 
which have an impact on the financial performance of 
the company. 

Shareholder Interest in ESG

0.0%

7.9%

23.7%

68.4%

Yes, we always consider ESG in decisions about how to vote at 
the general shareholders meeting and we also approach company 
authorities with questions about important ESG issues and stress 
their importance to us

Yes, we always consider ESG in decisions how to vote at 
the general shareholders meeting

Yes, we consider specific ESG issues in decisions how to vote at 
the general shareholders meeting provided that these issues can 
directly impact financial performance

No, we ignore ESG

Do you consider ESG as a shareholder of companies active in Poland?
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According to investors, consideration of ESG factors 
in investment decisions could be improved mainly by 
greater awareness of customers (average score: 2.58 
on a scale from 0 to 4, where 0 means “no impact” 
and 4 means “decisive impact”) and pressure exerted by 
customers in favour of consideration of ESG by investors. 
The second major driver are legislative solutions (average 
score: 2.13) putting a stronger emphasis on ESG issues 
in funds. The next important factor are CSR reports 
which give investors with better access to information 
about corporate social responsibility. Interestingly,  
the respondents consider adoption of socially 
responsible strategies closely integrated with companies’ 
business strategies to be the least important factor.

Looking at detailed results, brokers also consider 
customer pressure to be a key factor. Publication of CSR 
reports and implementation of a CSR strategy ranked  
a close second and third position. Legislative solutions 
were seen by brokers as least important.

For investment funds, the key driver is also greater CSR 
awareness of customers, but the gap between the 
first and the second most important factor (legislative 
solutions) was narrow. The other two aspects – CSR 
reports and strategies – ranked equal. 

Pension funds are the only group of respondents to 
which legislative solutions are the most important.  
The other factors ranked in the following order: 
customer pressure, publication of CSR reports, 
implementation of CSR strategies.

These responses suggest that investors believe in 
the strongest impact of drivers derived from external 
pressure exerted by legislation or directly by customers. 
The evolution of the scope and more popular 
application of socially responsible practices by listed 
companies, implementation of a corporate social 
responsibility strategy and the resulting benefits owing 
to better corporate governance or mitigated risks are 
currently less relevant to investors. In order to encourage 
investors to change their approach to investments with 
a stronger emphasis on corporate social responsibility, 
it seems necessary mainly to ensure focused education 
of customers of investment institutions and to build 
their awareness of the adequate definition of CSR 
and positive correlation between corporate social 
responsibility and risk mitigation in companies.

Incentives for Investors

Legislative	
solutions	
putting	
a stronger	
emphasis	on	
ESG	issues	in	
funds

Greater	
awareness	of	
our	customers	
(customer	
pressure	to	
consider	ESG	in	
our	business)

Broader	scope	of	CSR	information	
published	by	companies	(annual	
CSR	reports	presenting	non-financial	
performance	of	the	company	including	
social,	environmental	and	governance	
aspects,	describing	initiatives	and	
progress	made	in	achieving	ESG	results,	
plans	for	the	future)

Adoption	of	corporate	
social	responsibility	
strategies	closely	integrated	
with	companies’	business	
strategies,	indicating	
benefits	of	CSR	initiatives	
to	the	company

Average score on 
a scale of 5 points 
(from 0 – “no 
impact” to 4 – 
“decisive impact”)

2,13 2,58 1,95 1,87

What would encourage you to consider ESG factors more in investment decisions?
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Surveyed investors responded to the question about 
incentives which would encourage them to consider ESG 
factors more in exercising shareholder rights following 
the same pattern as in the last question. The key factor 
is the growing awareness of customers and customer 
pressure (average score: 2.51 on a scale from 0 to 
4). The second main driver were regulatory solutions 
(average score: 2.28), but the gap between the first and 
the second factor was less significant. A broader scope 
of corporate social responsibility information published 
by companies and implementation of a CSR strategy 
supporting the company’s business goals ranked at  
the end of the list.

It is important to note that publication of CSR reports 
and legislative solutions were considered more 
important in exercising shareholder rights than in 
decisions to buy or sell shares of companies.

Similar to the last question, investors are mostly 
encouraged to consider ESG factors in exercising 
shareholder rights by external incentives, mainly pressure 
exerted by more aware clients. It seems positive that 
investors are more aware of CSR reports and their 
importance as well as the role of the broad scope of 
information published in CSR reports.

Brokers participating in the survey considered customer 
pressure to be the most important driver. The second 
main factor was the scope of available CSR information. 
Legislative solutions and CSR strategies were considered 
least important. 

The responses of investment funds were almost  
the same as in the last question, however CSR reports 
were considered more important. The responses of 
pension funds followed the same pattern.  
The only difference which could be noted related to 
the implementation of corporate social responsibility 
strategies. Only pension funds considered this factor 
to be more relevant when exercising shareholder 
rights, compared to decisions to buy or sell shares of 
companies.

Incentives for Shareholders

Legislative	
solutions	
putting	
a stronger	
emphasis	on	
ESG	issues	in	
funds

Greater	
awareness	of	
our	customers	
(customer	
pressure	to	
consider	ESG	in	
our	business)

Broader	scope	of	CSR	information	
published	by	companies	(annual	
CSR	reports	presenting	non-financial	
performance	of	the	company	including	
social,	environmental	and	governance	
aspects,	describing	initiatives	and	
progress	made	in	achieving	ESG	results,	
plans	for	the	future)

Adoption	of	corporate	
social	responsibility	
strategies	closely	integrated	
with	companies’	business	
strategies,	indicating	
benefits	of	CSR	initiatives	
to	the	company

Average score on 
a scale of 5 points 
(from 0 – “no 
impact” to 4 – 
“decisive impact”)

2,28 2,51 2,10 1,92

What would encourage you to consider ESG factors more in exercising shareholder rights?
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