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Public awareness is increasing on how the environment is changing and impacting 

everyone’s life. The growing demand for transparency of business operation and 

accountability towards the environment and society are motivating the firms to prioritize the 

long-term or sustainable goals in their business model. Contemporarily, companies are 

spending more time on developing corporate sustainability strategies, implementing, and 

reporting them. This thesis analyses leading global pulp and paper companies’ CS reporting 

practices within two countries: Finland, and the USA. It is based on qualitative research 

focusing on the past annual reports and sustainability relevant documents published to their 

shareholders and stakeholders from companies’ websites between 2010-2019. The content 

analysis is implemented in this research to analyze the data. The set of popular environmental 

and social sustainability keywords are searched in the reports and utilized as the source of 

data. The finding shows that the sustainability reporting practices were different among pulp 

and paper companies in Finland and the USA. In Finland, the results from case companies 

have fewer differences in the keyword coverage. At the beginning of the analysis period, 

there were notable differences in reporting between the American companies. Gradually, 

with the development in regulated global reporting standards and frameworks, the 

differences are leveling out and all the case companies in both countries are following similar 

CS reporting practices in later years. 
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1 INTRODUCTION 

This chapter provides insight into the background of this research. The objective behind this 

research is presented and based on that main question and its sub-questions are formed. 

There are different parts carried out in this research and they are stated at the end of this 

chapter. 

1.1 Background 

The governmental regulation and increasing public consciousness towards the global climate 

are putting pressure on organizations to conduct their activities in sustainable ways 

(Freundlieb & Teuteberg, 2013). Stakeholders are demanding more transparency and 

disclosures not only in the economic performance of a company but also in the 

environmental and social impact of their activities (Waddock, 2003). Consequently, the 

number of companies publishing information on their sustainability practices has 

progressively grown (Kolk, 2004). KPMG (2020) reports that 96 percent of the largest 250 

companies (G250) based on the revenue by Fortune 500 ranking are reporting in their 

sustainability activities. 

 

The pulp and paper industry has been listed as one of the largest industrial sectors in the 

world and has a huge impact on global forests. Some companies in the pulp and paper sector 

produce an unacceptably large ecological footprint on the planet (WWF, 2017). These issues 

have become exceptionally sensitive, especially their environmental aspects (Panwar and 

Hansen, 2008). Thus, forest products companies have become targets of public criticism 

because forestry, pulping, processing, and printing; are associated with environmental and 

social impacts. In addition, transforming wood from trees into thin uniform paper products 

through intensive use of chemicals and energy have an adverse effect on the environment. 

Also clearing forests worsens climate change (Woodward, 2013). Thus, Mikkila and 

Toppinen (2008) state that “forest-based industry has a crucial role in global sustainable 

development because of its unique raw material base and its increasing globalization”. 

 

To gauge the performance of the company with respect to sustainability, its activities should 

be measurable and communicable (Özdemir et al., 2011). A common and effective way an 

organization can communicate its activities to their shareholders and stakeholders is through 
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sustainability reports which are usually published annually with financial reports (Liew et 

al., 2014) that report on the company’s economic, environmental, and social impacts caused 

by its everyday activities (GRI, 2015). Also, the sustainability report is the critical channel 

for the documentation and information for the organizations that desire to be transparent 

with their sustainability work (Cöster et al., 2020). The disclosure of sustainability practices 

through various reports also indicates that the organization is being responsible and honest 

towards its stakeholders. These reports also assist the organization to manage their business 

risks and operations impact in the society and environment. The transparent reports also help 

the organization for gaining trust among their stakeholders and provide opportunities to 

expand their business growth. (GRI, 2021) 

 

The large companies are utilizing the globally acceptable reporting framework that sets the 

guideline for preparing the corporate sustainability (CS) reports. These guidelines help the 

companies to align their focus on the topics of sustainability reporting. The companies’ 

reports have been well adopted with the global reporting framework criteria. However, 

according to the results of Mikkilä et al. (2020), there is less evidence that the companies are 

considering the truly sustainable approaches in their operations and reporting them.  

 

1.2 Research problem and objective 

There are analyses and research conducted on the companies’ CS reports with the help of 

popular reporting frameworks and guidelines. Also, studies are comparing the CS reporting 

practices between different geographical locations on the basis global reporting framework. 

Thus, there has been a research gap and need for further analyzing the companies’ reports 

beyond the criteria set by the popular CS reporting standard and frameworks. This study 

aims to further explore the gap and reporting practices of pulp and paper companies in 

Finland and the USA. The company’s sustainability reports will be analysed and explored 

with the help of a pre-selected set of keywords keywords are collected from . The set of 

 environmental and social sustainability. previously published contents that cover areas of  

 
Research explores the largest pulp and paper companies’ annual reports in Finland and the 

United States of America (USA) separately. It investigates the issues that companies are 

taking into consideration in their sustainability activities. There are three parts to 
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sustainability: economic, environmental, and social. To narrow the focus, this study only 

concentrates on the environmental and social activities of companies. Finland and the USA 

are chosen for this study because both: (1) are one of the largest pulp and paper producing 

countries in the world; (2) have a large number of companies reporting (3) are different in 

terms of geographical region, national culture, regulatory arrangements, and other 

institutional factors. 

 

This thesis strives to develop the knowledge of CS reporting practices by analyzing the 

firm’s sustainability-related reports. It studies different kinds of sustainability keywords, or 

themes, or indicators that are mentioned in the pulp and paper companies’ annual reports. 

Furthermore, it also compares the reporting practices between two countries. It can be 

conducted with the following main and sub-questions:  

 

1) Do corporate sustainability reporting practices differ in the pulp and paper industry 

between Finland and the USA? 

a) What environmental, social activities and sustainability tools are most/least 

discussed in the reports?  

b) What are the notable similarities and differences in CS reports published by the 

companies between the two countries? 

c) How corporate sustainability reporting practices differ in pulp and paper companies 

between the two countries? 

 

1.3 Organization of the study  

This study includes six chapters. The first chapter presents the background, objective of the 

study, and research questions. The second chapter starts with the literature review exploring 

the contemporary previous research related to this study objective. Foremost, the term 

corporate sustainability is explained with two theories: the triple bottom line and the pyramid 

of corporate social responsibility. Then the corporate sustainability reporting is introduced, 

how it has been developed from financial reporting to sustainability reporting, why 

organizations are motivated to implement it and what challenges can occur while 

implementing it are explained. The environmental and social issues in the reports and the 

sustainability reporting tools are also explored which helps to understand different 
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sustainability keywords, frameworks, ratings, and indices. After that, the introduction on 

pulp and paper industry in Finland and the USA are presented and previous research on 

sustainability reporting especially in the forestry industry is explored.  

 

The third chapter presents the research design of the study. Initially, it explains the research 

context and case description. Then the source of data, data collection and classification 

process are explained. Further, an introduction of content analysis is presented as the data is 

analyzed using content analysis. The fourth chapter presents the findings of the study. Each 

company is analyzed based on the data collected and data is presented in the tables. Fifth 

chapter discusses the differences and similarities of the result between Finland and the USA.   

Finally, the last chapter concludes the result that reflects the given research questions. Also, 

limitation concerning this study and recommendations for the future research is presented at 

the end of the chapter. 

 

2 LITERATURE REVIEW 

2.1 CORPORATE SUSTAINABILITY 

Traditionally, business corporations have been conceptualized as mainly responsible for 

producing goods, providing services, and escalating profit as efficiently as possible (Jamali, 

2006). Companies are gradually shifting their performance evaluation from a short-term 

economic focus to long lasting focus integrating social, environmental, and economic 

impacts and value creation (Hardjono & Marrewijk, 2001). Thus, the conception of 

responsibility or sustainability has gradually broadened to include not only the traditional 

economic activities but also considering environmental conservation and public welfare 

(Jamali, 2006).  

 

The term sustainability has a multi-disciplinary meaning and is often used synonymously 

with sustainable development (Bell & Morse, 2003). The publicly accepted definition comes 

from the World Commission on the Environment and Development report, known as the 

Brundtland Report (1987) which states that “Sustainable development is a development that 

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

generations to meet their own needs”. Dyllick & Hockerts (2002) transposed the popular 
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sustainability definition of the Brundtland (1987) to corporate level and defined corporate 

sustainability (CS) as “meeting the needs of a firm’s direct and indirect stakeholders (such 

as shareholders, employees, clients, pressure groups, communities, etc), without 

compromising its ability to meet the needs of future stakeholders as well”. One of the main 

elements of corporate sustainability is integrating economic, environmental, and social 

aspects because in the short run economic sustainability alone might succeed but all three 

dimensions should be managed simultaneously to gain success in the long run (Dyllick & 

Hockerts, 2002). Thus, CS is a concept of a broader range of social responsibility to create 

opportunity for stakeholders, employees, and investors to improve their living standard, 

promote ethical business while preserving the profitability of the corporation (Hopkins 

2004).  

2.1.1 Triple Bottom Line  

In the past decade, companies have often mentioned sustainability as the goal of their 

business, but it is difficult to measure to which degree the organization is pursuing 

sustainable growth (Slayer & Hall, 2011). Elkington sets the framework, Triple Bottom Line, 

entailing a broad picture of the social responsibility agenda for business.  His concept went 

beyond the traditional framework of measuring profit and shareholder’s value by 

incorporating the organization’s environmental and social impact in the performance report 

(Fernandes, 2020). This framework (Figure 1), measures and reports the wide sustainability 

responsibilities on economic, environmental, and social aspects in a systematic way 

emphasizing that the companies are responsible for various impacts on society with the 

associated bottom lines (Jamali, 2006). 
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Figure 1: Tripple Bottom Line 

Source: Elkington (1997) 
 
 
The TBL dimensions, commonly called the 3 P’s/Three P’s focusing on “People, Planet, 

Profit”, was coined by John Elkington (1997) in his book “Cannibals with Forks: the triple 

bottom line of 21st Century Business”. People or the social equity or human capital bottom 

line is related to the fair practices not only towards the shareholders but also the related 

stakeholders impacted by the company directly or indirectly. The planet or the 

environmental or the natural capital bottom line pertains to sustainable environmental 

practices making positive impacts on nature. It is concerned with not engaging in unhealthy 

and unsafe production activities that might affect the environment negatively, reducing 

energy consumption, reducing wastage and safe disposal of toxic chemical and wastages. 

The profit or the financial or the economic bottom line conception in this framework makes 

a huge difference from the traditional reporting. It considers that a company is not only 

obliged to make effort in economic growth to its shareholders but is also obliged to help the 

broader community. In addition, a company must grow its revenue and create wealth along 

with compensating social and environmental capital fairly. (Fernandes, 2020) 
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2.1.2 The Pyramid of Corporate Social Responsibility 

When corporate social responsibility (CSR) is involved, the company has multiple 

responsibilities towards the stakeholders. Considering those responsibilities four areas can 

be divided which forms a pyramid entailing economic, legal, ethical, and philanthropic 

responsibilities. (Carroll, 1991) 

 

 

 

Figure 2: Pyramid of Corporate Social Responsibility   

Source: Carroll (1991) 

 
Figure 2 shows Carroll’s (1991) “Pyramid of Corporate Social Responsibility” which 

sets the foundation that helps to frame, describe, and delimit the nature of business’s 

responsibilities towards society. The purpose of this pyramid is to describe the conceptual 

model of CSR and is intended “to portray that the total CSR of business comprises distinct 

components that, taken together, constitute the whole” (Geva, 2008). The model categorizes 

the various responsibilities hierarchically in decreasing order according to their importance. 

The base of the pyramid economic responsibility as any business should be strongly viability 

and profitable to survive and to support the society. “All other business responsibilities are 

predicated upon the economic responsibility of the firm because without it the others become 

moot considerations” (Carroll, 1991; Carroll, 2016). A fundamental requirement for the 

existence of a company is that it must be profitable. If this requirement is not met, the 

business cannot survive in the long run. As a result, the company will not be able to proceed 

to the other levels of the pyramid. Any business should be operated within the framework of 

law to regulate society’s condition of right and wrong, thus legal responsibilities are the next 

layer of the pyramid. The company is expected to pursue its economic activities within the 

Philanthropic
Responsibilities

Ethical
Responsibilities

Legal Responsibilities

Economic Responsibilities The foundation on which all 
the others are built 

Law is society’s condition 
of right and wrong 

Obligation to do what is 
right, just and fair 

Contribute resources to 
the community 
 

Be Profitable 

Be good corporate citizen 

Be ethical 

Obey the law 
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framework designed by the law (Carroll, 1991). The company must obey and work 

according to the laws regulated by society and the authorities related to the business’s nature 

and its operations. Ethical responsibilities are those practices that are expected by society 

members although they are not set into legislation by the government. These responsibilities 

are the choice of the management and are not compulsory to implement but are expected by 

society. It refers to the ethical behavior of the company while conducting its business 

operations and setting up the guideline for the future. At the top of the pyramid are 

philanthropic responsibilities and it is discretionary by nature. (Geva, 2008)  

 

It is necessary for a company to perform as a good corporate citizen and should support to 

improve the quality of life of the society and its members. Companies can take part in various 

social activities for contributing to a society that is voluntary but not considered ethical. 

Some of the programs that can be host by the companies are volunteering in community 

development programs, raising funds for a social cause, support during epidemics, corporate 

contributions, and other similar kinds of initiatives could be organized. (Bhasin, 2019) 

2.1.3 Research framework 

The triple bottom line framework provides the conceptualization of the sustainability 

elements. The environmental, social and economic dimensions measure the companies’ 

performances on the responsibility that they entail (Elkington, 1997). These elements are 

crucial for the companies while planning and implementing their sustainability strategies. 

These plans or goals are also reflected in the corporate reports intended for their 

stakeholders. The companies are operating in society, and they have multiple responsibilities 

towards the stakeholders. This is important to gain and sustain long-term business growth. 

The pyramid of CSR explains how business can prioritize their responsibilities for 

sustainable growth. This model categorizes the economic, legal, ethical, and philanthropic 

responsibilities respectively. This model explains how the companies can be responsible 

while growing their business (Carroll, 1991). The CS reports present the companies 

activities, plans and long-term goals that provide values to the environment and society. 
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Figure 3: Framework of the study. Modified version from the Moneva et al (2006) 
conceptual framework for environmental reporting 

 
 
Figure 3 presents the framework for this study and it is modified from the Moneva et al 

(2006) conceptual framework for environmental reporting. The qualitative features of the 

corporate social responsibilities are composed of environmental, social, and economic 

context. Companies are responsible towards shareholders because they are the source of 

investment to operate the business and they have the right to access the actual information. 

Another responsibility of a company is towards all its stakeholders who are affected directly 

or indirectly by the activities of the company. The objective of the sustainability report is to 

demonstrate transparency on how it balances the environment, social and economic context 

CORPORATE SOCIAL RESPONSIBILITIES 

OBJECTIVE OF THE SUSTAINABILITY REPORTING 

ELEMENTS OF THE SUSTAINABILITY REPORTING 

ENVIRONMENTAL, SOCIAL AND ECONOMIC 
CONTEXT 

SHAREHOLDERS STAKEHOLDERS 
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along with its responsibilities to investors and the people. The companies have different 

forms of sustainability reports to communicate the disclosures of their activities, plans and 

strategies to their targeted audiences. Thus, this study further examines the case companies’ 

reports that are used as tools to communicate their business responsibilities towards the 

environment and society.  

 

2.2 CORPORATE SUSTAINABILITY REPORTING  

The sustainable business operation and its reporting promote the company images among its 

stakeholders. The continuous development has led to companies publishing different types 

of sustainability-related content and reports along with annual reports. The reports tend to 

play important role in companies’ financial gains by attracting stakeholders and even 

providing them a break from some tax rules. The growing awareness among the stakeholders 

with environmental protection, impact of supply chain, social and ethical business 

responsibilities motivate the development of corporate sustainability reporting for 

organizations. While companies are effectively communicating their strategies, there is also 

the need for external audits to see the transparency on such reports (Aras & Crowther, 2008). 

 

CS reporting is gaining importance worldwide with the increase of stakeholder demand for 

transparency within the last two decades. The non-financial statements are the tool to 

communicate with the stakeholders. Emerging local and international regulations are also 

motivating the companies to communicate their long-term strategies on their societal and 

environmental aspects. The impact of business on the environment and society can be 

studied from the information of sustainability reporting (Bini & Bellucci, 2020). The 

inclusion of non-financial indicators is the measurement tools for both management and 

stakeholders. These indicators shed the light on critical aspects of business that aren’t 

covered by the financial statements. This also helps in understanding the past performance 

and future potential to make a well-informed investment decision (Bini et al., 2018).  

 

The KPMG (2020) survey of sustainability reporting findings reveals that sustainability 

reporting continues worldwide growth. Two different research samples are selected to 

analyze the sustainability reporting trend: N100 and G250. N100 represents 5,200 

worldwide companies sample comprising top 100 companies by revenue whereas G250 
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represents the world’s 250 largest companies by revenue as per Fortune 500 ranking. Most 

of the world’s largest companies have been prioritizing sustainable business model in their 

strategic reporting and the trend of publishing sustainability reports has been growing. Since 

2011, 90 percent or even more of the G250 companies have reported on sustainability but 

this statistical data has been slightly fluctuating year-to-year as the group of companies in 

G250 changes. On the other hand, N100 remains below the level of G250 but continues to 

catch up with the G250. It shows that 80 percent of N100 companies report on sustainability 

which is a 5 percent increase in rate than the previous survey in 2017. Figure (4) below 

shows the detailed global reporting trend of G250 and N100 from 1993 to 2020.  

 

 

 

Figure 4: Growth in global sustainability reporting rates since 1993: N100 and G250 

Source: KPMG (2020) 
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Figure 5: Sustainability reporting rates: N100 by region 

Source: KPMG (2011), KPMG (2013), KPMG (2015), KPMG (2017) and KPMG (2020) 

 
Not only in the global context but the growth of sustainability reporting can be found in all 

regions except in Europe which remained constant in 2017 and 2020 (Figure 5). Americas 

has maintained its regional growth since 2017 to 90 percent of companies reporting in 2020. 

Whereas the middle east & Africa is lagging though the reporting rates have increased to 59 

percent in 2020 (KPMG, 2020).  

The number of companies reporting on sustainability differs from sector to sector (Kolk, 

2004). The KPMG survey (2020) reports that at least 70% of N100 companies of all sectors 

are reporting on sustainability except the retail sector which was lagging in 2015 and 2017 

too. The reporting on the forestry and paper sector of N100 (Figure 6) shows the continuous 

increment.  
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Figure 6: Sustainability reporting rates: N100 by sector 

Base: 5,200 N100 companies  
Source: KPMG (2017) and (2020) 
 
 
When comparing the national rates of sustainability reporting, the US is among the high-

performing group with an increment from 92 (2017) to 98 (2020) percentage. On the other 

hand, Finland is among the country with sustainability reporting rates higher than the global 

average (77-90 percentage) with an increment rate of 82 (2017) to 90 (2020) percentage. 

Moreover, it has been speculated that in the next edition of the KPMG Survey of 

Sustainability Reporting, Finland could have a higher percentage because the remaining 

companies start to combine sustainability and annual reporting within the same document. 

In many countries and jurisdictions, the high rates are possibly controlled by the regulations 

of the government, stock exchange requirements; growing mandatory disclosure of certain 

types of information; investigation over sustainability and ESG data from financial 

stakeholders. In addition, in selective European countries, the transposition of the European 

Union (EU) Non-Financial Reporting Directive into the national laws of EU member 

increases the sustainability reporting rate to higher levels. (KPMG, 2020) 
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2.2.1 History of CS Reporting 

The literature concerning CS reporting tradition has been traced to 1919. Initially, the 

development started from the financial reporting to employees (Lewis et al., 1984). A study 

conducted by Guthrie & Parker (1989) has highlighted the examples of an organization being 

responsible towards their stakeholders. The reporting of financial, social, environmental 

issues to their stakeholders was practiced from the beginning. Additionally, the 

organizations also started to involve and report their good or bad social and environmental 

performances to their human resource and community.  

 
The industry’s primary motive has been to optimize the business resources and increase the 

financial return. Investors and shareholders were interested in the financial performance of 

the company. Following the financial outcome and its commitments towards the investment 

return played an important role in attracting potential investors to the company. With the 

change in time, the trend has shifted towards stakeholders from the shareholders. This means 

a company has now to commit not only to its investors but also to prove its responsibility 

towards society and the environment. The audiences are now interested in how the company 

balances with the issues like environmental protection and responsible use of resources while 

optimizing their profit. (Bini & Bellucci, 2020) 

2.2.2 Motivation for CS Reporting  

Companies have direct benefits from adopting the CS reporting practices. They have 

different ways of gaining when they implement the proper strategy and communicate it to 

their stakeholders. Financial investors are willing to invest in sustainable businesses. This 

reporting also promotes corporate images and strengthens revenue. Companies can save 

money from unnecessary health and safety costs that arise when some accidents occur. 

Employees and partners are often looking at the company reporting of CS practices to find 

an attractive workplace. These practices have a lot of other benefits like increasing trust 

among the lenders, financial analysts, legislators and overall, the public audiences. 

Consumers are also considering purchasing a product or service that have been manufactured 

and distributed sustainably. Companies can often save reputation and costs when they work 

together with the local community and fulfilling the legislative norms. This also fosters its 

relationship with the public and in some cases, there are even subsidies and rewards for 

doing such activities. The public has more expectation, especially from the forest product 
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industries. Forest has been seen as a vital resource for humankind. Since the beginning of 

human civilization, forests have provided shelter, food, and warmth for all living beings. 

Now, the growing awareness about global warming, extinction of endangered species and 

scarcity of freshwater have also raised the need for forests for the future. (Panwar et al., 

2006) 

  

Reporting on sustainability is mostly voluntary activities (Hohnen, 2012; Farneti, & Guthrie, 

2009). Still, many of the world’s biggest public organizations are motivated to communicate 

their sustainability activities and policies. They are increasingly conducting voluntarily 

reporting of environmental, social, and economic impacts from their business operations. 

This trend has been continuing since the first publication of an environmental report in 1989 

(Kolk, 2004). One of the main key motivations behind reporting is to engage and 

communicate with the stakeholder on the sustainable development efforts. This report acts 

as a communication channel to share the company priorities and strategy that are expected 

by the stakeholders (Pérez, 2015). Bhattachary & Sen (2010) also supported that the impact 

of CS disclosures and reporting to the stakeholders would be better by communicating 

through the right channels. Below, Table 1 summarizes some of the other reasons behind the 

motivation of the companies towards reporting on their corporate activities. 

 

Table 1: Reasons for reporting 

 Source: Bonsón and Bednárová (2015) 

CR Reporting Reasons Reference 

To present the responsibility towards a wide 
group of stakeholders 

Deegan and Samkin (2006) 

For responding to stakeholders’ expectations and 
contributing to the community well-being Morshing and Shultz (2006) 

For managing and maintaining the legitimacy 

Archel, Husillos, Larrinaga and 
Spence (2009); Castelló and Lozano 
(2009); Mäkelä and Näsi (2010); 
Reverte (2009); Yongvanich and 
Guthrie (2007) 

For protecting an organization reputation actively 
engaging with the stakeholders Reynolds and Yuthas (2008) 

For reducing the communication gaps and 
improving the long-term profitability 

Merkl-Davies and Brennan (2007); 
Bhattacharya and Sen (2010) 

For diverting the attention from the regulators Young and Marais (2012) 
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Business is creating environmental and social values by initiating the sustainability in their 

operating model. Thus, companies are focusing on disclosures of the activities that are 

promoting the environment and social livelihood. Also, the contents of the CS reports are 

reflecting the company’s motivation and their stand regarding the environment and society.  

2.2.3 Environmental issues in CS reports 

Environmental aspects have been focused on the corporate sustainability reporting. 

Companies are presenting their stand on environment protection, reducing carbon emissions, 

conserving natural resources, saving the ecosystem, reducing energy usage, reducing 

pollution and more. The industries that are primarily relying on natural resources as their 

raw materials tend to focus more on environmental issues in CS reports. These businesses 

are utilizing the natural resources in high volumes; thus, they have a moral obligation on 

disclosing their present and future strategy in the reports. (Bini & Bellucci, 2020) 

 

Since the 1970’s the government focused on pulp and paper industrial operation and their 

impact on the environment. The businesses gradually started implementing the strategy 

which focused on environmental issues like controlling emissions, chlorine bleaching, 

promoting recycling, forestry/forest management, forest certification and addressing the 

steps on minimizing the global climate change until the present days. Companies need to be 

more transparent towards the public concern of carbon emission, forest resource usage, 

forest management and the supply chain process. Companies are even ensuring the public 

by establishing comprehensive tracking systems that can present the information of their 

supply chain from the harvest to the end customers. The forest has multiple uses, thus the 

world-leading companies in the sector have started addressing these issues how all the 

parties can be responsible to protect the forest and reduce the environmental impact. (Panwar 

et al., 2006) 

2.2.4 Social issues in CS reports 

 As the environmental issues, social issues are also an interesting topic for the public. The 

social issues have been in companies reporting practices before the companies started the 

voluntary disclosures on environmental issues. In the past, firms understood the social 

responsibility issues from the employee rights point of view (Lewis et al., 1984). 
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Now the increased public interests towards the company’s operations are making the 

companies address the social issues more than ever. The community involvement, 

stakeholders conflicting interests, and economic gain need to be balanced to keep the 

positive image towards the public. The cultural traditions and rights of indigenous people 

often are conflicting issues with the businesses. In many cases, the companies have lacked 

the responsibilities of balancing the business and community interests for financial gain 

reasons. The companies often leave many issues as disputed or even leave the location to 

minimize the financial costs. (Panwar et al., 2006) 

 

2.2.5 Challenges for CS Reporting 

Companies are frequently facing difficulty in CS implementation and its effectiveness 

(Jonker & Witte 2006). Smith & Sharicz (2011) states that the challenges concerned with 

sustainability reporting is developed due to the lack of a clear and specific definition of 

sustainability and that generated ambiguous guidelines and reporting practices. Frameworks 

and standards play an important role in reporting by increasing the quality of reports. Every 

reporting tool has its purpose. However, multiple reporting tools can arise confusion and 

conflict. Such growth of tools might put the companies in dilemma, especially when 

available a diverse method of measurement, definitions, and priorities (BSR, 2018).  

 

It is very difficult to demonstrate the transparency of a company’s activities and there are 

many indicators that can be taken as an advantage. For example, a company can report local 

community engagement by organizing programs in all its operations. Although these 

programs are effective or not, companies can address such programs in their reports. 

However, external auditors can approve only the number but not the effectiveness of 

programs. There are different priorities towards sustainability in every company. the 

problem arises when these priorities are misaligned. Companies should maintain a healthy 

balance between social, environmental, and economic performance while enhancing 

productivity and cost competitiveness. The different factors of sustainability should be 

measured in a unique way that is suitable to the nature of a company. (Chakravarthy, 2019) 

 

Companies reports on sustainability to provide information to various stakeholders. These 

stakeholders have different expectations of what a company should report. Companies are 



 

 

25 

25 

also increasingly aware of a need to adapt sustainability reports to their target audiences. 

However, it is challenging to provide information and satisfy diverse stakeholders with the 

“right” disclosures to inform the “right” decisions (BSR, 2018). The sustainability 

initiatives require financial and human resources. Companies are designed to cut costs and 

improve profitability. Thus, companies often turn away from their commitments. The 

regulations play an important role in measuring sustainability initiatives. Without the 

regulatory body, it is very challenging to measure the macro-level impact in society. There 

are communication gaps within the company employees on understanding the importance of 

sustainability. (Puritt, 2012) 

2.2.6 Sustainability Reporting Tools (SRTs) 

SRT’s are gaining a lot of importance as it helps companies to demonstrate their results by 

measuring progress and clarify their goals. In addition, SRT’s aids in decision making and 

comparing performance between corporations in different sustainability areas (Singh et al, 

2012). Siew (2015) has reviewed the wide spectrum of corporate SRTs and has divided them 

into three main categories: frameworks; standards; ratings and indices (Figure 7).  

 

 

 

Figure 7: Corporate sustainability reporting tools (SRTs) 

Source: Siew (2015) 

Sustainability reporting framework is an independent tool with principles and guidelines 

which is designed to assist companies in preparing their sustainability reports and ESG 

disclosures (Siew, 2015). They facilitate all organizations to measure their sustainability 

performance and disclose their results (D’Aquila, 2018).  

Table 2 presents the list of popular frameworks for corporate sustainability reporting. The 

first column represents the abbreviation/name of the frameworks, the second column 

represents the full name of those frameworks, and the third column represents the 

introduction of the frameworks respectively. 

Table 2: Frameworks for corporate sustainability reporting.  

Corporate SRT's

Frameworks Standards Ratings and 
Indices



 

 

26 

26 

Frameworks Fullform Focus 
GRI Global Reporting 

Initiative 
 

This framework is the world’s most widely used for 
sustainability disclosure. It aims to enable organizations to 
be transparent and take responsibility for their impacts. It 
addresses broad performance- social, environmental, and 
economic - as to how an organization is reporting to its 
stakeholders (GRI, 2021). 

SIGMA project Sustainability 
Integrated 
Guidelines for 
Management 

The SIGMA project has developed the guidelines to provide 
clear and practical counselling to the organisations to 
contribute towards the sustainable development (Knight, 
2006). 

DPSIR  Drivers, Pressures, 
State, Impact and 
Response model of 
intervention 

This framework highlights the interactions between society 
and the environment describing the relationships between 
the origins and consequences of environmental problems, it 
is based on a concept of causality that human activities exert 
pressures on the environment and change its quality and 
quantity of natural resources. (Pirrone et al., 2005).  

The Global 
Compact (GC) 

 This framework represents a platform for the development, 
implementation and disclosure of responsible and 
sustainable corporate policies and practices. It is based on 
the ten principles from the Universal Declaration of Human 
Rights, the International Labour Organization’s Declaration 
on Fundamental Principles and Rights at Work, the Rio 
Declaration on Environment and Development, and the 
United Nations Convention Against Corruption (UNGC, 
2021).  

CDP Carbon Disclosure 
Project 

This framework is solely concentrated for the disclose of the 
environmental impacts. Moreover, it was designed to bring 
environmental information and business impacts into 
mainstream financial reporting (Sustainable Knowledge 
Group, 2018). 

WBSCD World Business 
Council for 
Sustainable 
Development 

WBSCD is a global framework that helps the business to 
face and solve complex challenges. It focuses on six work 
programs to achieve the sustainable development goals 
(WBSCD, 2021).  
Circular economy 
Cities & mobility 
Climate & energy 
Food & nature 
Redefining values  
People & society.  

GHG Protocol Greenhouse Gas 
Protocol  

This framework provides standards, guidance, tools and 
training for business and government to measure and 
manage GHG emissions. It supplies the world's most widely 
used comprehensive greenhouse gas accounting standards 
for private and public sector operations, value chains and 
mitigation actions (GHG, 2021). 

Source: A review of corporate sustainability reporting tools. (Siew, 2015) 
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With the similar functions to the frameworks, Standards are in more formal document form 

(Siew, 2015). These voluntary documents set out requirements, specifications, procedures, 

and guidelines to ensure products, services, and systems are safe, consistent, and reliable 

(Standards Australia, 2021). There are many international standards frequently stated in the 

literature on sustainability reporting. Below are categories of standards which enhance the 

sustainability reporting (Siew, 2015). 

 

Table 3 presents the list of standards for corporate sustainability reporting. The first column 

represents the abbreviation/name of the standards, the second column represents the full 

form of those standards, and the third column represents the introduction of the given 

standards respectively. 

 

Table 3: Standards for corporate sustainability reporting.  

Standards Full form Focus 
AA1000 AccountAbility These principles-based standards aim organizations to 

become more accountable, responsible, and sustainable. 
(Sustainable Knowledge Group, 2018). 

SA8000 Social 
Accountability  

It is a certification standard that motivates the organizations 
to develop, maintain, and improve socially acceptable 
practices in their workplaces (SAI, 2021). 

ISO 14001 International 
Organization for 
Standardization 

ISO 14000 (2021) standard specifies the requirements for an 
Environmental Management System (EMS) that an 
organization can use to enhance its environmental 
responsibilities in a systematic manner contributing to the 
environmental pillar of sustainability (ISO, 2021). 

ISO 9001 International 
Organization for 
Standardization 

ISO 9001 (2021) is based on several quality management 
principles (QMPs). It aims to demonstrate the ability to 
consistently provide products and services that meet 
customer and regulatory requirements (ISO, 2021).  

AS/NZS 4801 Australian/New 
Zealand 
 

It aims to identify and control the health and safety risks, 
reduce the potential for accidents and ensure the companies 
are complying with relevant Health & Safety legislation in 
Australia and New Zealand (BSI, 2021). 

EMAS Eco Management 
and Audit Scheme  

It is a premium management instrument developed by the 
European Commission for companies and organizations to 
evaluate, report, and improve their environmental 
performance (EMAS, 2021).   

OHSAS 18001 Occupational Health 
and Safety 
Assessment Series 

This standard helps to reduce workplace hazards and boost 
employee morale (BSI 2021)  

Source: A review of corporate sustainability reporting tools. (Siew, 2015) 
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The third parties evaluate corporation's sustainability performance with the help of ratings 

and indices. Table 4 presents the list of ratings and indices for corporate sustainability 

reporting. The first column represents the abbreviation/name of the ratings and indices, the 

second column represents their full form, and the third column represents their introduction 

respectively. 

 
Table 4: Ratings and indices for corporate sustainability reporting 

Ratings & 
Indices Full form Focus 

KLD  The methodology includes a research and rating approach. 
It evaluates a corporation's environmental, social and 
governance performance (Egbert, 2012). 

FTSE4 Good The Financial Times 
Stock Exchange 
Group 

It was designed for investors to identify and access 
sustainable investment through transparent management and 
clearly defined ESG criteria (Fernando, 2020).  

EIRIS 
 

Ethical Investment 
Research Services 

It is a leading non-profit global provider of independent 
research into ESG and ethical performance of companies 
(V.E, 2021). 

SAM  Sustainable Asset 
Management Group  

It enables companies to benchmark their performance on an 
industry-specific approximately 80-100 questions covering 
20 different key themes across the economic, social, and 
environmental dimension (DJSI, 2020). 

 DJSI Dow Jones 
Sustainability Index 

It applies a transparent, rules-based component selection 
process based on the companies’ Total Sustainability Scores 
resulting from the annual SAM. Only the top ranked 
companies within each industry are selected for inclusion in 
the DJSI family and no industries are excluded from this 
process (DJSIl, 2020). 

MSCI ESG 
indices 

 The MSCI ESG Indexes are designed to provide institutional 
investors with effective and transparent tools to integrate 
ESG considerations in their investment process and 
portfolios (https://sa-intl.org/programs/sa8000/).  

 ASR Asian Sustainability 
Reporting 

This index measures the best reporting practices on the CS 
reports of the companies (ASR, 2021).  

Bloomberg 
ESG 
disclosure 
scores 

 Bloomberg ESG data are gathered from companies different 
published sources like Corporate Social Responsibility 
reports, annual reports, company websites. Bloomberg also 
surveys and collect the data directly from the organizations 
(Bloomberg, 2021).  

Trucost  Trucost is part of S&P Global, this measures the risks 
relating to climate change, natural resource constraints, 
environmental, social, and governance factors (Trucost, 
2021). 

Source: A review of corporate sustainability reporting tools. (Siew, 2015) 
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2.3 CS REPORTING IN PULP AND PAPER INDUSTRY 

2.3.1 Pulp and paper Industry in Finland 

Finland, located in northern Europe, is one of the largest producers of pulp, paper, and 

cardboard in the world. Also, Finland has renowned consultant companies and a substantial 

mechanical industry producing equipment and services for the pulp and paper industry 

worldwide (Back, 2019). Pulp and paper industry is one of the important backbones of the 

Finnish economy. The data published by the Natural resources Institute of Finland in 2017 

shows that, the pulp and paper industry accounts for the 20 percent of Finland’s export and 

has directly provided employment for 64,000 people. The forest industry products 

contributed 4.4 percent to the Finnish economy. Out of these, forestry, wood products and 

pulp and paper industry has contributed 45 percentage, 16 percentage and 39 percentage 

respectively. (Mäntyranta, 2019) 

 

Diaz-Balteiro et al. (2011) analyzed the sustainability of the European paper industry 

including seventeen European countries. His study shows that Finland is ranked as the most 

sustainable paper industry in Europe. Also, Kärnä et al. (2003) compared wood-based 

industries between different European countries. He suggests that the Finnish firms are 

“greener” among the other countries. The first voluntary sustainability commitments of the 

forest industry were published in 2013. The commitments consist of 17 points of various 

responsibility including ecological, financial, and social dimensions that provide the 

guidelines for the forest industry sector. It helps to make even more sustainable choices. 

(Back, 2019) 

  

There are three major groups engaged in Finland’s pulp and paper industry: UPM-Kymmene 

Oyj (UPM), Stora Enso and Metsä Group. Stora Enso was formed after Swedish Stora and 

the Finnish Enso companies merge in 1998. In 2018, Finland had 19 pulp mills, 17 paper 

mills and 14 paperboard mills. Out of these collections, nine mills are owned by UPM, 

fifteen mills are owned by Stora Enso, and twelve mills are owned by Metsä Group. Stora 

Enso and UPM ranked number two and three in Europe, seven and eight in the world with 

total sales of about 10.5 billion euro in 2018. The sales of Metsä Group were 5.7 billion euro 

in 2018. (Back, 2019) 
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2.3.2 Pulp and paper Industry in the USA 

The USA is the world’s second-largest producer of paper and paperboard employing 

approximately 950,000 people. The forest product industry is an important part of US 

manufacturing and accounts for approximately 4 percent of the total U.S. manufacturing 

GDP. It produces nearly $300 billion in products annually. One-third part of the United 

States i.e., 751 million acres is forested. Privately owned forests supply 91 percent of the 

wood harvested in the USA. State and tribal forests supply account for approximately 6 

percent and federal forests supply is only 2 percent of the raw material used by the forest 

products industry. More than 56 percent of U.S. forests are owned by private people or 

organization. Among the private entities, most are the family forest owners who keep their 

lands as an asset for future generations. For the past 100 years, the total area covered by 

forest has been stable throughout the country and it has even grown up by 2 million acres 

from 2000 to 2005. (AF&PA) 

 

In 2011, The American Forest and Paper Association (AF&PA) launched “Better Practices, 

Better Planet 2020” - a comprehensive set of sustainability goals to be achieved by 2020. It 

is a sustainability initiative for the U.S. major manufacturing industry consisting of 

comprehensive collections of quantifiable sustainability goals. These goals are designed to 

achieve the industry’s record of sustainability leadership, make the process more transparent 

and accountable.   

 

International Paper is a global producer of renewable, fiber-based pulp and paper products. 

With the vision to become the world’s successful, sustainable, and sustainable company, it 

has more than 25000 customers in 150 countries (International Paper, 2019). With the vision 

to lead the world in basic and important things for a better life, Kimberly-Clark Corporation 

has its operation in 32 countries, with almost 40,000 employees and brands are sold in 175 

countries (Kimberly Clark, 2019). WestRock was formed with the merge of MeadWestvaco 

and RockTenn in 2015, it is a multinational provider of paper and packaging solutions for 

consumer and corrugated packaging markets (WestRock, 2019).   
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2.4 Previous Studies on Sustainability Reporting 

This part is to provide the previous literature in the context of sustainability reporting.  

There are rich and diverse studies done in the field of sustainability and its reporting (Bonsón 

& Bednárová, 2015). However, past research specific to the forestry industry is more focused 

on the most relevant and connected with the study. 

 
Kohsaka et al. (2003) reviewed two different year’s environmental disclosure in Japanese 

Wood-Related Companies: 2005 and 2010. They analyzed the environmental reports of 55 

companies mainly seven wood related sectors including pulp and paper sector companies; 

based on four criteria: published environmental reports, reference to illegal logging, 

sustainable forest management definition and The Global Compact membership. Specific to 

pulp and paper sector, they have selected six companies and a positive result is shown in all 

criteria except GC membership which remained neutral showing only two companies 

conduct it in both years. All six companies are reporting in the environmental activities and 

are certified for sustainable forest management in both years. Three companies were 

referring to the illegal logging issues in 2005 and additional three companies started to refer 

in by 2010 by taking actions such as: using only certified wood products and making 

procurement rules. 

 

Colaço and Simão (2018) with the aim to identify what CSR themes are more often disclosed 

by the companies review 37 forestry sector firms in the Congo Basin region analyzing the 

website contents. The timber certification is valued and the environmental theme such as 

forest protection, sustainability, environmental responsibility is disclosed more often. 

Companies mostly communicate about education and health, whereas disclose least about 

the corruption, human rights, fighting against poverty. 

 

Li & Gao (2019) not only explores the CSR activities of the Chinese companies but also 

analyzes how they differ from their international counterparts. They analyse contents, levels, 

strategies, and determinants through quantitative content analysis and statistical analysis. 

The result of the content and level analysis identified eight CSR categories in total: 

environment; employees; communities; social issues; consumers and products; investors and 

creditors; government and supply chain and their respective sub-categories. Among them, 

employee ranked the highest level of CSR activities, and its top subcategories are 
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competitive wages and welfare; health and safety of employees; employee training. 

Competitive wages and welfare are given more priority by the companies through economic 

means to tackle the high personnel turnover issue, create a better work environment and 

attract more skilled worker. Whereas non-economic means like employee training and 

development is focused less. The second highest category that discloses the sustainability 

activities is environmental activities with its top three sub-categories: pollution and control; 

use of energy and resources; and environmental award and certification. They pointed out 

here two differences between Chinese forestry companies and international counterparts. 

First, some research concludes that environmental responsibility is the most important 

especially in the forestry industry, but Chinese companies focus on the employee. Secondly, 

Chinese forestry companies focus on pollution and control, but foreign counterparts focus 

on the use of energy and resources. Further, Consumers and products; investors and 

creditors; governments; general social issues; supply chains and community responsibility 

were ranked third, fourth, fifth, sixth, seventh and eighth respectively. Community 

responsibility was the least disclosed category by the companies with a relatively narrow 

range. 

 

Vidal and Kozak (2008) study the corporate responsibility practices of 100 forest companies 

determined by Pricewaterhouse Coopers by content analyzing their annual sustainability 

reports. They identified 23 categories related to the CR activity and according to the 

frequency of each category, sustainable forest management was the most disclosed activity 

in those company reports whereas, childcare was disclosed the least. Their result shows that 

the frequency of 23 these CR activities reported by top forestry companies vary significantly 

which indicates that the priority changes in different activities. The other top five categories 

most disclosing activity are accountability, employment, recycling, certification, and 

community. They group the same reports according to the company’s region of operation 

and size using the same analysis to study the regional difference based on the CR activities. 

Their result shows that African and Latin American companies both emphasize more on 

social activities. However, African companies focus on health programmes educating the 

community and employees about HIV/AIDS whereas Latin America focus on community 

development, education, and training. Asian forestry companies emphasize more towards 

environmental activities such as air emissions control, energy efficiency and recycling 

programmes. Although the European companies focus more on environmental activities than 
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social activities, they have the broadest disclose of sustainability activities overall. North 

America tends to disclose more on sustainable forest management. In relation to the size of 

the company, their result indicates that larger companies try to disclose a wide range of 

sustainable activities than smaller ones. 

 

Like Vidal and Kozak (2008), Han & Hansen (2012) study top 100 global pulp, paper and 

packaging companies determined by Pricewaterhouse Coopers using the annual reports and 

sustainability reports. Their qualitative analysis using Nvivo software shows that the 

companies more attention to environmental responsibility than social responsibility. Both 

authors, Vidal and Kozak (2008) and Han and Hansen (2012), results show that the pulp and 

paper sector companies give more priority to environmental responsibility while 

implementing CSR differing in the priority to the category and sub-category. Han & Hansen 

(2012) analysis show that the sub-categories of environmental responsibility such as energy 

and resource focusing on the innovations reducing the resource usage and improving energy 

efficiency, renewable energy are disclosed the most. Other themes such as sustainable forest 

and climate change mitigation are the second and third most disclosed themes respectively. 

On the sub-categories of social responsibility, themes such as employees primary focus on 

their health, safety, well-being, employment opportunities are disclosed. 

 

Mikkilä & Toppinen (2008) analyzed corporate responsibility reporting of the world’s ten 

largest pulp and paper companies including the USA and Finland. They compared the 

economic, environmental, and social metric conducting qualitative analysis to the publicly 

available sustainability related reports. Their result shows that the companies report on 

environmental performance more than economic and social performances. The findings also 

express those philanthropic activities are driven by ethical factors. Whereas the regulations 

are driving the companies to initiate sustainability and gain certifications. The research has 

also found that the companies are focusing on globalization and increasingly using the 

common business language in their corporate responsibility reports. The results also present 

that the pulp and paper companies are transforming their corporate reporting culture to 

address global issues and audiences.   

 

Mikkilä et al. (2020) have studied the reporting practices of Finnish companies from 

different sectors. The reports of the case companies were studied for 20 years. The 
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companies have started on environmental reporting since the late 1990s, corporate social 

responsibility reporting in the early 2000s and gradually they have been adapting with the 

new sustainability topics or terminologies till the present. The different corporate reporting 

standard and framework provides the guidelines for the companies to prepare and 

communicate their values to promote sustainability. The study also found that the CS reports 

published by these case companies were intended to meet and adopt the criteria set by the 

global reporting frameworks. The results show that there was not enough evidence that 

explains the company’s business operation was truly sustainable. 

 

3 RESEARCH DESIGN 

This chapter describes the methods implemented in this study. First, the research context 

and case is described. Then, the source of data, data collection and classification methods 

are explained. Lastly, the content analysis is introduced as a research method in this study 

and the analysis process is explained.  

 

3.1 Research context and case description 

This research studies the CS reporting of the pulp and paper companies. It further explores 

and compares the companies in Finland and the USA. The comparison is based on the 

disclosure of the sustainability keywords. Only a secondary source of information will be 

used to perform the study. The company’s past annual reports and sustainability related 

reports to the stakeholders are chosen as the source of research data to study within the time 

frame 2010-2019. The reason behind choosing these reports is because they are a public 

source of information and can be easily accessed from the company’s website. Also, these 

reports are an important channel in communicating sustainability with stakeholders, 

promoting interaction, and developing relationship (Capriotti, 2011). These publicly 

available significant source of accountability are powerful tools for demonstrating the 

important factors in the company (Idowu & Filho, 2009).  

 

In this qualitative research, the respective sustainability keywords are searched and 

identified through content analysis. The result is analyzed, and a qualitative explanation is 

provided. Also, this study proceeds towards the inductive approach because (a) it is 
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qualitative research (b) it aims to understand, explore, and identify important sustainability 

issues that the pulp and paper case companies are considering and (c) patterns are observed 

and conclusion or the theory is generated based on the observation. Generally, a case study 

highlights an individual, group, organization, event, belief system, or action that can include 

either one observation or many observations within the same case study (Rashid et al., 2019). 

This research studies multiple case companies from Finland and the USA. UPM, Stora Enso, 

and Metsä Group from Finland; and International Paper, WestRock, and Kimberly Clark 

from the USA are chosen as the case companies in this study. 

 

The initial step in content analysis lies in a choice of media to implement (Krippendorff 

1980; Krippendorff 2004). The media type and its number used in content analysis studies 

have evolved. Annual reports are frequently used media in most environmental and social 

reporting research. Annual reports are prepared yearly to provide fair information on the 

activities and financial results of the company. These reports are required by law to contain 

information about matters that are important for evaluating the results of the company and 

its future potential. In general, it includes the financial statements, the management 

discussion & analysis section and the audit reports. In recent years, more information than 

the required contents are included in the corporate annual reports. More than that, the recent 

trend is including alternative corporate reporting reports such as stand-alone reports like 

sustainable reports, triple bottom line reports, CS reports, stand-alone environmental reports, 

or Internet reporting with the financial report (Van Staden and Hooks 2007; Cuganesan et 

al. 2010). The additional information is solely voluntary and decision of corporate policy. 

Social and environmental reporting is a typical report of additional information that 

companies provide to their shareholders (Niskala & Pretes, 1995). Limiting a study to annual 

reports might give an incomplete perspective of overall reporting on corporate social 

responsibility (Zeghal and Ahmed, 1990). However, numerous studies (Adams et al., 1995; 

Gray et al., 1995; Neimark, 1992) has confirmed that annual reports play a major channel 

for corporate communication.  

3.2 Data collection and classification 

The sample of companies is selected consisting of major players of the pulp and paper 

industry in Finland and the USA. The selection of countries for this study is to compare the 

data as fair and equal as possible. Both countries possess highly developed market, focusing 
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on economy and sustainability, and are among the world’s biggest companies in pulp and 

paper sector. The countries differ in terms of region, culture, rules, and regulations. Such 

comparison can provide an interesting context when it comes to comparing countries in 

terms of analyzing CS reporting. The sample companies are selected from 

PricewaterhouseCoopers (PwC) Global Forest, Paper & Packaging Industry Survey 

(PricewaterhouseCoopers, 2013), of 2012 results report. PwC conducts the survey to provide 

insights about the industry’s major companies and outlines the contemporary issue. 

 

This study requires the following criteria: 

• Companies are selected from Finland and the USA  

• Companies that are listed in the pulp and paper industry 

• Annual reports and other reports providing sustainability information that is publicly 

available on the company’s website 

• Reports that are available in the English language of given time frame 

 

Three top companies in each country are selected and they are presented below in Table 5. 

They stand as the pioneer in pulp and paper industry in terms of production capacity and 

revenue generated (PricewaterhouseCoopers, 2013). The table is divided into different 

divisions: 1) Country; 2) Company; 3) Year and Type of report. The first column “Country” 

shows that samples of companies are selected in terms of the country: Finland and the USA. 

The second column, “Company”, shows that three sample companies are selected from each 

country. The third column, “Year and Type or Report”, shows the different published reports 

related to sustainability by the sample companies in that year respectively. Different 

companies have named different reports for their CS reports besides their annual report too. 

Thus, each report is given a symbolic name so that it can be distinguished which company 

is using what type of report. They are further separated in time frame/year (2010-2019). 

With the table, a note with the full form of the symbolic representation of the reports is 

presented. The last column represents the total number of reports collected for the study. The 

pie-chart in Figure 6 represents the percent of reports used in this study. It shows variation 

in types of reports published by the companies.  
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Table 5: List of reports from case companies (self-created) 

 
Note: A = Annual Report; F = Financial Report; G = Global Responsibility Report; GC = 
Global Citizenship Report; GRI= Global Reporting Initiative Report; P = Progress Book; R 
= Rethink Report; S = Sustainability Report; Sf = Sustainability from the forest; St = Strategy 
Report 
 
 

 
 
Figure 8: Pie chart showing percentage of reports used in the study 

UPM
9 %

Stora Enso
21 %

Metsä 
Group
25 %

Internation
al Paper

13 %

West Rock
14 %

Kimberly 
Clark
18 %

Country Company 
Year and Type of Report 

 

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Total 

Finland 

UPM A A A A A A A A A A 10 

Stora 
Enso 

S, 
R 

G, 
R 

G, 
R 

G, 
R 

G, 
P 

S, 
P 

S, 
P 

S, 
P 

A, 
S, 
St 

A, 
S, 
St 

22 

Metsä 
Group A 

A, 
S 

A, 
S 

A, 
S,  
F 

A,  
S, 
F 

A, 
S, 
F 

A, 
S, 
F 

S, 
F, 
Sf 

S, 
F, 
Sf 

A, 
S, 
Sf 

26 

USA 

Internati-
onal 
Paper 

- - S S 
S, 
GRI 

A, 
G 

A, 
GC 

A, 
GC 

A, 
GC 

A, 
GC  14 

West 
Rock A A A A A A 

A, 
S, 
GRI 

A, 
GRI 

A 
GRI 

A, 
GRI 15 

Kimberly 
Clark 

A, 
S 

A, 
S 

A, 
S 

A, 
S 

A, 
S 

A, 
S 

A, 
S 

A, 
S S A, 

S 19 

Total 7 8 9 10 11 11 13 12 12 13 106 
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In total, one hundred and six reports are collected among which forty-three are annual reports 

and sixty-three were additional sustainability related reports. Since the study conducts only 

secondary data using reports from the company’s websites, the researcher did not take any 

step to collect data for the companies which did not digitally publish their annual or 

sustainability reports. “The International Paper” company’s 2010- and 2011-year’s digital 

report was not found and it as a limitation to the study. All reports of each year and each 

company was analyzed separately. 

 
The general keywords and sustainability reporting tools were used as a basis to classify and 

analyze the companies CS reports. These keywords were collected from various previous 

studies. The keywords intend to cover the field of environmental and social sustainability. 

The sustainability reporting tools assist the companies to communicate their sustainability 

disclosures. The division and sub-division of the variables used in this study and the 

keywords used in each variable are given below (Table 6), and the detail of keyword is listed 

in Appendix 1. 

 

Table 6: Focus of the study 

S.N. Variables  No. of keywords 

1 Environmental Sustainability - 38 

2 Social Sustainability - 31 

3 Sustainability Reporting Tools 

Framework 7 

Standard 8 

Rating and indices 7 

 
 

3.3 Qualitative content analysis  

The concept of content analysis began with Berelson’s (1952) definition as “a research 

technique for the objective, systematic and quantitative description of the manifest content 

of communication”. This research method provides a subjective interpretation of qualitative 

or text data through the classification process. The collected data is coded, classified and 

used further to analyze the themes and patterns (Hsieh and Shannon, 2005). Content analysis 

is a widely used qualitative research technique and popular within sustainability context 
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(Guthrie and Abeysekera, 2006). The reason behind its popularity is that it is a rigorous, 

highly flexible, and systematic approach in studies that can be applied in qualitative, 

quantitative, and sometimes mixed modes of research frameworks. Also, it employs a wide 

range of analytical techniques to generate findings and frame them into context (White & 

Marsh, 2006, p. 22).  

 

Qualitative content analysis can be divided into three approaches: conventional, directed, 

and summative content analysis. These approaches assist in interpreting the context of the 

data. The implementation of the content analysis approach depends upon the selection of the 

codes, analyzing program, and measuring the approach trustworthiness. In a conventional 

approach, codes are directly selected from the data source. In a directed approach, analysis 

begins with the guidance of predetermined theory or relevant research for selecting the 

codes. The summative content analysis contains quantifying and comparing data or 

keywords and explaining the results. (Hsieh & Shannon, 2005)  

 

In this study, the conventional content analysis approach is used. The keywords are collected 

by studying the earlier CS literature and reports. Then, the automated text-search technique 

was employed on publicly available respective reports to examine the sustainability 

keywords they disclose. As this study intends to collect the qualitative data, for this, Nvivo 

software is used since it is one of the powerful software for gaining richer insights from 

qualitative data. Before the data collection and analysis begins, required pre-arrangement 

steps was done:  

1) Keywords related to environment and social sustainability and reporting tools are 

chosen. Then, they are separated in the excel sheet (Appendix 1). 

2) Each company is given a unique alphabetical symbolic representation to differentiate 

every company (Table 7) and for better visualization and avoid complication. 

3) Related reports from the company’s website are downloaded in pdf format and 

collected to study the qualitative data. 
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Table 7: Symbol representing company 

Company Symbol 

UPM U 

Stora Enso S 

Metsä Group M 

International Paper I 

West Rock W 

Kimberly Clark K 

 

 

Altogether one hundred and six reports published between 2010 and 2019 was collected for 

this study. Each report is imported in Nvivo software and the given keywords are searched 

one at a time. It has been marked with the company’s representing symbol when the 

examined keyword appeared in the respective report. While searching for the matches, a 

setting is done in software i.e., instead of exact word (e.g., ‘disclose’), stemmed words (e.g., 

‘disclosing’, ‘disclosed’, ‘discloses’) is selected so that all forms of keyword appear. The 

process is repeated for every report.  

 

4 RESULTS 

This chapter presents the result of the study. First, each company is analyzed based on the 

result collected. Next, the result collected from CS reports of the companies is presented in 

the tables. The appearance of each alphabetical symbol denotes that the respective keyword 

is mentioned in the report in that particular year.  

 

4.1 CS reporting in Finland 

4.1.1 Metsä 

Metsä has been communicating its corporate responsibility information through annual and 

separate sustainability reports. Environment protection, efficient use of resources, natural 

resource conservation, waste management, climate change, emission reduction and other 

several topics are explained in the reports that were published within ten years. Metsä has 
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set the priority where it operates the business with less footprint to nature. Its reporting 

practices and keywords coverage have been developing over the years. The topics like 

circular economy, eco-balance and clean energy are listed only in some of the reports. The 

keywords like carbon credit, green movement, soil, and groundwater contamination 

reduction are not mentioned in the reports. 

 

Metsä reports provided well-structured information on how it has been increasing 

opportunity for society. It has presented its plans and actions towards community 

development. Its activities are creating opportunities for locals and educating them about the 

environmental and social aspects. It has its commitment to human and labor rights, equality, 

employee safety, training and increasing stakeholder participation in its corporate 

communication. The reports also include the keywords like injury frequency rates and social 

responsibility activities, consumer satisfaction and safety. The framework like Global 

Reporting Initiative and The UN Global Compact has been mentioned in all ten-year reports. 

Some of the popular framework like the Carbon Disclosure Project, World Business Council 

for Sustainable Development and Greenhouse Gas Protocol also has been listed in several 

reports. AA1000, ISO 14001, ISO 9001 and OHSAS 18001 are the standards that are present 

in most of the reports. 

 

4.1.2 UPM 

UPM has been publishing annual reports as a part of the communication tools with the public 

and stakeholders. In 2010, UPM has reported their strategy for environmental protection and 

promotion of renewable resources. UPM has been prioritizing the issues like biodiversity 

protection, soil & water contamination management, environment protection in its reports. 

The keywords like carbon trade, circular economy, global warming, pollution prevention 

and its long-term environmental vision for 2050 are missing in the report published in 2010. 

The keywords coverage seems to be consistent with the following years and since 2014 it 

has also mentioned circular economy in its reports. With reporting period of 10 years, the 

keywords coverage is similar with some minor differences in some of the reports.  

 

While reporting the social issues, UPM has been gradually increasing the keywords in its 

annual reports until 2019. In 2010, UPM has highlighted the importance of employee and 
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community involvement in the business and its success. The issues like consumer safety and 

satisfaction, injury frequency rates, environment protection ethical education are missing in 

its initial reporting years and some of them have been mentioned after the 2014 annual 

reports. UPM has been following several frameworks like the UN global compact and carbon 

disclosure projects. The standard like ISO 14001, 9001, EMAS and Dow Jones 

Sustainability Index has also been mentioned in its reports from 2010. The Global reporting 

initiative, standard like OHSAS 18001 and AA1000 are also mentioned in its reporting from 

2011. Additionally, World Business Council for Sustainable Development framework is 

available in its reports between 2013 to 2016. The indices like SAM and MSCI ESG are also 

mentioned in some of the reports.  

 

4.1.3 Stora Enso 

Stora Enso has been publishing different reports annually. These reports have their field of 

information like company financial performance or on the topics of corporate responsibility 

intended towards the stakeholders’ or public communication. From 2010 annual reports, the 

keywords coverage is well developed. Stora Enso has mentioned the issues like 

environmental protection, ethical education, climate change, emission reduction, renewable 

energy sources, waste management and other various topics that address the query of public 

audiences. Some of the topics like circular economy, global warming and groundwater 

contamination management are discussed in the later years. The keyword like carbon credit, 

green movement and long-term environment vision are not available in the reports. 

 

Stora Enso prioritized the community involvement and education while expanding its 

business. Its report has mentioned how company presence has been able to create 

employment and economic opportunity for the local community in various countries. 

Equality and human rights have been its top focus. The keywords like consumer satisfaction, 

safety and long-term visions are mentioned in later years of reports. Stora Enso also 

publishes an additional magazine for its audiences to communicate its plans and strategies. 

The injury frequency rate and corrective actions keywords are inconsistent in its reports over 

the ten years. Stora Enso has discussed the different popular frameworks, standards, ratings, 

and indices in the annual sustainability reports. The popular framework like Global 

Reporting Initiative, The UN Global Compact, Carbon Disclosure Project, World Business 
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Council for Sustainable Development, Greenhouse Gas Protocol are available in most of the 

reports between ten years. As well as the standards and indices like AA1000, ISO 14001, 

ISO 9001, OHSAS 18001 and FTSE4Good are listed in most of the reports. The ISO 26000, 

SAM, Dow Jones Sustainability Index and MSCI ESG indices are only covered in some of 

the years.  

 

4.2 Results from CS reports in Finland 

The detailed data about three companies in Finland disclosing the keywords are presented 

below. Table 8 shows the data disclosing environmental keywords by the case companies in 

Finland. The first column represents the list of environmental keywords. The second column 

represents the time frame (2010-2019) and the data marked shows the company addressing 

the respective keyword. 
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Table 8: Environmental sustainability keywords from Finland pulp and paper companies reports 

Environment Responsibility Keywords 
Metsa Group=M, Stora Enso=S, 
UPM=U 

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

            

Bio Energy M S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Biodiversity protection M S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 
Carbon Credit                     

Carbon tax                     

Circular Economy         M S U M S U M S U M S U M S U M S U 

Clean Energy S U S U S U M S U S U U M S U U M U M U 

Contaminated soil management project M S U M S S S S S S M S  S S 
Contaminated water management 
project 

M S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Corporate Environmental Accounting M S U  M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Eco Balance S M M               

Eco friendly packaging material M S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Energy efficiency technologies M U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Environmental data M S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Environmental Levels M  S U S U S U S U S U S U S U S U S U 

Environmental Management System S U S U M S U M S U M S U M S U M S U M S U M S U M S U 

Environmental protection M S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 
Environmental technologies S U S U S U M S U M S U M S U M S U M S U M S U M S U 
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Environmental Principles M S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Global warming S S M S S S M S M S M S M S  M S  

Green marketing                     

Green movement     M S             S 

High efficiency equipment S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Life Cycle Assessment (LCA) S U M S U M S U M S U M S M S M S U M S M S U S U 
Long term Environmental Vision S  M S  M S M S M S M S S S S M S 

Low carbon emission M S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Mitigating climate change M S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Natural Resource conservation S U S U M S U M S U M S U M S U M S U M S U M S U M S U 

Pollution prevention   M S M S M M  M S U M S U M S U M S M S  

Re-use M S U M S U M S U M S U M S U M S U S U M S U M S U M S U 

Recycling M S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Renewable resources M S U M S U M S U M S U M S u M S U M S U M S U M S U M S U 

Risk management M U M U M S U M S U M S U M S U M S U M S U M S U M S U 
Sustainable (environment friendly) 
business operations 

M S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Sustainable energy solution M S U M S M S U M S U M S U M S U M S U M S U M S U M S U 
Underground water contamination 
prevention 

    S S S         S 

Year 2020 Mid-Term Environmental 
Impact Reduction Goals 

S U M S U M S U M S U M S U M S U M S U M S U M S U M S U 

Year 2050 Long-Term Environmental 
Impact Reduction Goals 

                    

Year 2050 Long-Term Environmental 
Vision 

S   M       S S M S M S U 
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Table 9 shows the data disclosing social sustainability keywords by the case companies in Finland. The first column represents the list of social 

sustainability keywords. The second column represents the time frame (2010-2019) and the data marked shows the company addressing the 

respective keyword. 

 
Table 9: Social sustainability keywords from Finland pulp and paper companies reports 

 
Social Responsibility Keywords 
Metsä=M, Stora Enso=S, UPM=U 

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

 

                    

Community involvement  U  U S U M S U M S U M S U M S U M S U M S U M S U M S 

Code of conduct to suppliers U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Consumer benefit   M M M S M S M S M S U M S U M S U S 

Consumer health and safety   M M M S S S U S M M   
Customer satisfaction survey M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Decent payment and bonus system U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Employees Participation U  U U M U M U M U M U M U M S U M U M 
Employees safety management 
programmes 

U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Employees satisfaction/engagement 
survey 

U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Employment opportunities  for new 
and freshers 

U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Encourage well-being and quality of 
life  U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 
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Environment protection education: 
moral and ethical aspects 

    S S S S S S U S U S 

Environmental awareness education S S M S S S S M S S U S U S 

Environmental responsibility U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 
Environmental, Health & Safety (EHS) 
insurance 

                    

Equality/equal opportunities U S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Fair financial conduct                     
Fund, donation and support to the 
society 

U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Human and labor rights U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Illnesses frequency rate U M U M U M S U M U M U M U M S U M S U M S U M S 

Injury frequency rate M M S M S M S U M U M U M U M U M U M 
Injury investigation and corrective 
action in future                     

Job rotation U U M U M U M U M S U M U M U M U M S U M 

Competence development  U M U M S U M U M U M U M U M U M U M S U M S 

Product management  U M U M U M U M U M U M U M U M U M U M 
Report publish for shareholders & 
investors 

U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Safety/safe working environment  U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Social responsibility activities U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Socially responsible Investment U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 
Stakeholder 
communication/participation 

U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Training(diverse work/using the tools) U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 
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Table 10 shows the data disclosing social sustainability keywords by the case companies in Finland. The first column represents the list of 

sustainability reporting tools. The second column represents the time frame (2010-2019) and the data marked shows the company addressing 

the respective keyword. 

 
 
Table 10: Sustainability framework, standard, ratings and indices from Finland pulp and paper companies reports 

 
Sustainability Reporting Tools 
Metsa Group=M,  Stora Enso=S, 
UPM=U 

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

Framework            

Global Reporting Initiative (GRI) M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

SIGMA project                     

DPSIR framework                     

The UN Global Compact U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Carbon Disclosure Project (CDP) U M S S S U U S U M S S       

World Business Council for 
Sustainable Development (WBSCD) 

M S S M S U M S U M S U M S M S S S S 

Greenhouse Gas Protocol (GHGP) S S M S M S S S S S S S 

Standards                     

AA1000 S S U M S U S U M S U M U M U M U M U M 

SA8000                     

ISO 14001 U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

ISO 9001 U M S U M S U M S U M S U M S U M S U M S U M S U M S U M S 
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ISO 26000 S S       S         

AS/NZS 4801                     

EMAS U M U U U U U U U U U 

OHSAS 18001 S U M S U M S U M S U M S U M S U M S U M S U M S U M S 

Ratings and Indices            

EIRIS                   M 
SAM       S S U S U   U U 

Asian Sustainability Rating (ASR)                     

Dow Jones Sustainability Index (DJSI) U S S U U U U U U U U 

MSCI ESG indices           S   S S U M S 

FTSE4Good index   S S S S S S S S S 

Bloomberg ESG disclosers scores                     

Trocost                     
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4.3 CS reporting in USA 

4.3.1 Kimberly Clark 

Kimberly Clark annual and sustainability reports were available from 2010 till 2019. These 

reports consist of various information that is intended for the company audiences. The report 

has well listed environmental keywords like energy efficiency, renewable energy, natural 

resource protection, emission reduction, green movement, waste management, climate 

change and numerous others. The company has communicated about its strategies on how it 

has been reducing its operational impact on the environment. The published reports show its 

commitment towards zero emission goals and promoting biodiversity. Kimberly Clark 

reports merely mentions the keywords like carbon credit or tax, circular economy, soil, or 

groundwater contamination reduction projects in its reports.  

 
The social issues are well covered and balanced over the time of ten years. It has highlighted 

the company stand on human rights, equality, social education, community involvement, 

consumer satisfaction, safety, employees injury frequency, corrective actions to mitigate the 

injuries, employee’s participation, well-being, and education in most of its reports. It has 

also expressed its commitment to helping the local communities to uplift their living 

standard. Kimberly Clark reports misses the keywords like job rotation or providing job 

change opportunities to its employees. The company also engages employees and 

stakeholders in improving its strategies to helping society while fostering its profitability. 

The different framework and standards like Global Reporting Initiative, The UN Global 

Compact, World Business Council for Sustainable Development, Greenhouse Gas Protocol, 

AA1000, ISO 14001 and ISO 9001 are mentioned in most of the reports. Whereas the 

standards and indices like FTSE4Good index and OHSAS 18001 are only available in some 

of the annual reports.   

 

4.3.2 International paper 

The annual or sustainability reports are missing from 2009 and 2010. In International paper 

keywords have been collected from 2011 to 2019. International paper has published 

sustainability and annual reports to communicate with its stakeholders and audiences. From 

2011 the environmental issues like biodiversity protection, bioenergy, environmental 
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protection, waste management, climate change, emission control, reuse, recycle, midterm 

sustainability goals, efficient energy solutions are listed in most of the reports. The topics 

like soil and underground water contamination reduction projects, carbon credits, circular 

economy and environmental management systems are only available in the few reports. The 

topics like clean energy, eco balance, life cycle assessment, green movement and green 

marketing are missing from the reports. 

 

International Paper has well covered and smoothly presented its priority for the social 

aspects in its reports. It has communicated its commitment to co-creating value for society 

while focusing on business expansion. The reports have highlighted the importance of 

community and employee involvement as well as promoting safety and wellbeing from day-

to-day operation. International paper reports have covered the keywords like well-being, 

safety, awareness education, code of conduct, human rights, equal opportunity provider, 

reducing workplace injuries, socially responsible investments, and several others. The 

reports missed some of the important topics like decent pay, job rotation, fair financial 

conduct, and few others. The framework, standards, ratings, and indices like Global 

Reporting Initiative, Carbon Disclosure Project, World Business Council for Sustainable 

Development, ISO 14001, ISO 9001, OHSAS 18001, Dow Jones Sustainability Index and 

FTSE4Good index are mentioned in few reports.  

 

4.3.3 West Rock 

West Rock has been formed by the merging of two independent companies MeadWestvaco 

and Rock Tenn. From 2010 to 2014 there have been two different companies publishing the 

annual reports. The keywords were collected from both companies’ annual reports till 2014 

and from West Rock after its formation in 2015. The reports before 2016 were meant as part 

of regulatory reporting and missed reporting on sustainability issues. The West Rock 

keywords are unevenly distributed since it has only initiated the GRI practice in its annual 

reports after 2016. Environmental issues like nature protection, efficient use of resources, 

environmental levels, eco-friendly packaging materials, climate change, mid-term 

sustainability goals were mentioned from the beginning by both companies. After merging 

two companies in 2015 into West rock, the keyword coverage in reports has increased with 
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topics like circular economy, life cycle assessment, waste management, pollution reduction 

goals and various others.  

 

Like mentioned before the keywords related to social issues are sparsely listed in reports till 

2016. Customer’s satisfaction survey, employee safety or shareholders reports were the 

keywords mentioned in reports. From 2016 to 2019, numerous keywords were gradually 

added. Some of them are community involvement, awareness education, human rights, code 

of conduct, reducing injuries, equal opportunities, stakeholder’s involvement, employee’s 

participation, safety, and well-being. Few of the reports also included the framework, 

standard, ratings and indices like Global Reporting Initiative, World Business Council for 

Sustainable Development, Greenhouse Gas Protocol, ISO 900, Dow Jones Sustainability 

Index and FTSE4Good index.  

 

4.4 Results from CS reports in USA 

The detail data about three companies in the USA disclosing the keywords are presented 

below. Table 11 shows the data disclosing environmental sustainability keywords by the 

case companies in USA. The first column represents the list of environmental sustainability 

keywords. The second column represents the time frame (2010-2019) and the data marked 

shows the company addressing the respective keyword. 

 
 

 

 



 

 

53 

53 

 
 
Table 11: Environmental sustainability keywords from USA pulp and paper companies reports 

 
Environment Responsibility Keywords 
International Paper=I, Kimberly 
Clark=K, West Rock=W 

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

 

      

     

Bio Energy K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Biodiversity protection K K I K I K I K I K I K W I K W I K W I K W 
Carbon Credit       I             
Carbon tax               K K   
Circular Economy       K   I   W I K W I W 
Clean Energy    I       K K K I 
Contaminated soil management project           I I W I I I 
Contaminated water management 
project K  K I K  I K  I K  I K I K W I K W I K W I K W 

Corporate Environmental Accounting K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Eco Balance                     
Eco friendly packaging material K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Energy efficiency technologies K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Environmental data K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Environmental Levels K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Environmental Management System K K I K K K K I K I K W K W I K W 
Environmental protection K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Environmental technologies K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Environmental Principles K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Global warming     K     K I K I K I K I W 
Green marketing K K K K K K K K K   
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Green movement K K I K K K K K K K   
High efficiency equipment K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Life Cycle Assessment (LCA) K   K K K     W W K W 
Long term Environmental Vision K K I K I K I K I K I K I K W I K W I K W 
Low carbon emission K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Mitigating climate change K W K W I K W I K W I K W I K W I K I K W I K W I K W 
Natural Resource conservation K K I K I K I K I K I K W I K W I K W I K W 
Pollution prevention K W K I K I K I K I K W I K W I K W I K W I W 
Re-use K K I K I K I K I K I K W I K W I K W I K W 
Recycling K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Renewable resources K W K  I K I K I K I K I K W I K W I K W I K W 
Risk management K W K W I K W I K W I K W I K W I K W I K W I K W I K W 
Soil contamination prevention     W W W I W I W I I I 
Sustainable (environment friendly) 
business operations K W k W I K W I K W I K W I K W I K W I K W I K W I K W 

Sustainable energy solution K K I K I K I K I K I K W I K I K I K  
Underground water contamination 
prevention     W W W I W I I I I 

Year 2020 Mid-Term Environmental 
Impact Reduction Goals 

W K W I W I K W I K W I K W I K W I K W I K W K W 

Year 2050 Long-Term Environmental 
Impact Reduction Goals 

                    

Year 2050 Long-Term Environmental 
Vision 

    K   I           
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Table 9 shows the data disclosing social sustainability keywords by the case companies in the USA. The first column represents the list of social 

sustainability keywords. The second column represents the time frame (2010-2019) and the data marked shows the company addressing the 

respective keyword. 

 
Table 12: Social sustainability keywords from USA pulp and paper companies reports 

 
Social Responsibility Keywords 
International Paper=I, Kimberly 
Clark=K, West Rock=W 

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

                     

Community involvement  K K I K I K I K I K I K W I K W I K W I K W 

Code of conduct to suppliers K K I K I K I K I K I K W I K W I K W I K W 

Consumer benefit K K K K K K K W I K I K I K 

Consumer health and safety K K K K K K K I K I K I K 

Customer satisfaction survey K W K W I K W I K W I K W I K W I K W I K W I K W I K W 

Decent payment and bonus system K W W W W W           

Employees Participation K K K I K I K I K I K W I K W I K W I K W 
Employees safety management 
programmes 

K W K W I K W I K W I K W I K W I K W I K W I K W I K W 

Employees satisfaction/engagement 
survey 

K K I K I K I K I K I K W I K W I K W I K W 

Employment opportunities  for new 
and freshers 

K K I K I K I K I K I K W I K W I K W I K W 

Encourage well-being and quality of 
life  K K I K I K I K I K I K I K W I K W I K W 



 

 

56 

56 

Environment protection education: 
moral and ethical aspects 

K K I K I K I K K I K I K W I K W I K W 

Environmental awareness education  K K I K I K I K I K I K W I K W I K W I K W 

Environmental responsibility K  K I K I K I K I K I K W I K W I K W I K W 
Environmental, Heath & Safety (EHS) 
insurance 

                    

Equality/equal opportunities K   K K     K I K W I K W I K W 

Fair financial conduct                     
Fund, donation and support to the 
society 

K K I K I K I K I K I K W I K W I K W I K W 

Human and labor rights K K I K I K I K I K I K W I K W I K W I K W 

Illnesses frequency rate K K K K K K K K W K W K W 

Injury frequency rate K K I K I K I K I K I K I K W I K W I K W 
Injury investigation and corrective 
action in future K K I K I K I K I K I K I K I K W I K W 

Job rotation     K K             

Competence development  K K I K I K I K I K I K W I K W I K W I K W 

Product management                      
Report publish for shareholders & 
investors 

K W K W I K W I K I K W I K W I K W I K W I K W I K W 

Safety/safe working environment  K W K W I K W I K I K W I K W I K W I K W I K W I K W 

Social responsibility activities K K I K I K I K I K I K W I K W I K W I K W 

Socially responsible Investment K K I K I K I K I K I K W I K W I K W I K W 
Stakeholder 
communication/participation 

K K I K I K I K I K I K W I K W I K W I K W 

Training(diverse work/using the tools)     K K             
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Table 13 shows the data disclosing social sustainability keywords by the case companies in the USA. The first column represents the list of 

sustainability reporting tools. The second column represents the time frame (2010-2019) and the data marked shows the company addressing 

the respective keyword. 

 
Table 13: Sustainability framework, standard, ratings and indices from USA pulp and paper companies reports 

 
Reporting Tools 
International Paper=I, Kimberly 
Clark=K, West Rock=W 

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

Framework            

Global Reporting Initiative (GRI) K K I K I K I I K I K W I K W I K W I W 

SIGMA project                     

DPSIR framework                     

The UN Global Compact K K K K K K K K K   

Carbon Disclosure Project (CDP) K K I     I K I I I I 
World Business Council for 
Sustainable Development (WBSCD) 

K W K W I K W I K  I I I I I I 

Greenhouse Gas Protocol (GHGP) K K W K W W K  K K K K K W 

Standards                     

AA1000 K K K K     K K K   

SA8000                     

ISO 14001 K K I I K       K K K 

ISO 9001     I I     K K K W 

ISO 26000                     

AS/NZS 4801                     
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EMAS                     

OHSAS 18001 K K I I             

Ratings and Indices            

EIRIS               K     

SAM                     

Asian Sustainability Rating (ASR)                     

Dow Jones Sustainability Index (DJSI) W W W K W I  I         

MSCI ESG indices               K     

FTSE4Good index K   K K   K   K   I W 

Bloomberg ESG disclosure scores                     

Trocost                     
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5 DISCUSSIONS 

The data that was collected from the annual reports of pulp and paper industries in Finland 

were nicely covered throughout ten years. There were similar results and a number of 

keywords in most of the reports. Some of the new trends and concepts were gradually added 

in later years. Finnish companies have been operating and extending their business with 

sustainability as a priority. The companies were willing to strategize the costly process that 

reduces the industry’s footprint on society and nature. The effective regulations and 

monitoring policies are also driving the business to report their activities transparently.  

 

The companies in Finland have well-structured reporting and they have been following the 

best-known reporting standards in the market. The companies have emphasized the 

importance of environmental protection and they are assisting to improve the social living 

standard. The supply chain is well managed and regulated. The annual reports have 

explained how the public can trace the source of wood and their supplier are bound by the 

code of conduct. In some of the reports, the companies have reported how they have handled 

the situation in cases of spillage and accidents that could impact the soil or water resources. 

The topics like employee rights, training, safety, wellbeing, job rotation and impact 

management are also prioritized in the reports. The Finnish companies reports tell that they 

are equally engaged in promoting environmental awareness, education and improving the 

lifestyle of the local people.  

 
The important topics like reducing the contamination to groundwater, illness frequency, 

corrective actions to reduce the accidents, green movement, carbon tax and long-term 

environmental vision for 2050 are missing from most of the reports of the Finnish 

companies. However, the companies have discussed critical issues like operational accidents 

and cases of supplier breaking code of conducts in their reports. This brings transparency to 

the reporting and shows how the company is prepared to mitigate the challenges and promote 

their business growth.  

 

There is a notable difference in reporting culture in each of the case companies in the USA. 

The companies like Kimberly Clark and International paper have communicated their stance 

on sustainability and responsibility from the annual and sustainability reports. Whereas West 
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rock and its previous entities have been publishing their annual reports for regulatory 

purposes. From 2015-16, West rock has shifted its reporting practices to include information 

how they have been contributing to society and the environment to mitigate the footprint 

from their operations. As expressed in the reports, the motivation of companies is directly 

linked to public awareness and increasing demand for transparency through corporate 

communication.  

 

At the beginning of the research years, the keyword distribution seems to be uneven and 

fewer topics have been covered. Later in the years, all the three companies have included 

the various topics and discussed their priorities. The Kimberly Clark and International paper 

have the consistency in including the most topics and keywords in their reports. These 

companies have also discussed various critical issues like water usage and management in 

dryer places, legal cases due to child labor working in of their suppliers and other legal 

claims due to several accidents. The reports also consist of information on how these 

companies have managed to handle the issues ethically. The three companies have also 

presented on how their business model is adapting to the market conditions. The public 

awareness, stakeholders’ demand for transparent communication, market shift and 

regulations are motivating to promote sustainability from their business. The trending topics 

like a carbon tax, carbon credits, green movement are also present in some of the companies 

reports. The reports however lack the topics like employee engagement, job switch or 

training to motivate employee for other roles. The reports mostly focus on the environment, 

customers, communities, and other trending subjects to corporate sustainability. Still, 

initiating the popular standards, ratings and framework of environmental and social 

responsibility seems less attractive to pulp and paper companies from the USA in 

comparison to Finnish companies.  

 

From the data collected, each appeared alphabetical symbol is aggregated each year and is 

presented as a figure showing the visual representation with the coverage of keywords 

among the case companies. The figures are provided below visualizing the outlook to the 

results of this research. Each line is the representation of the numbers of keywords found 

from the reports of the case companies from Finland and the USA. It helps to make a clear 

and easily understand the comparison between companies and the country. 
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Figure 9: Coverage of environmental sustainability keywords by all case companies from 
2010 to 2019 

 

Figure (9) visualizes the coverage of environmental sustainability keywords by case 

companies from 2010 to 2019. The horizontal line represents the time frame, the vertical 

line represents the number of keywords, and colored legends represent the six case 

companies. The trend shows total and actual numbers of environmental keywords covered 

by the case companies in their CS reports in ten years. There has been continuous but slight 

growth from 2011 in disclosing environmental sustainability by WestRock’s report, 

however, a notable growth can be seen right after its formation in July 2015. Other than 

WestRock, small but continuous fluctuation in mentioning environmental sustainability 

activities can be visualized in all company’s report. Surprisingly, Kimberly Clark has the 

highest number in mentioning environmental activities in 2010 but has the least number at 

the end of 2019, though the difference was quite small. 
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Figure 10: Coverage of social sustainability keywords by all case companies from 2010 to 
2019 

 

Figure (10) visualizes the coverage of social sustainability keywords by case companies 

from 2010 to 2019. The horizontal line represents the time frame, the vertical line represents 

the number of keywords, and colored legends represent the six case companies. The trend 

shows total and actual numbers of social keywords covered by the case companies in their 

CS reports in ten years. A notable growth at disclosing social keywords can be seen in 

WestRock’s report right after its formation in July 2015. Though UPM has published only 

annual reports, it has disclosed the highest number of social sustainability keywords among 

the case companies in the end of 2019. The figure visualizes that all companies tend to 

mention many sustainability keywords and there has been a slight fluctuation in the number 

of keywords mention every year except WestRock which jumped in disclosing social 

sustainability after its formation after 2015 and the initiation of GRI in its corporate reporting 

since 2016. 
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 Figure 11: Coverage of SRT’s by all case companies from 2010 to 2019  

 
Figure (11) visualize the coverage of SRT’s by case companies from 2010 to 2019. The 

horizontal line represents the time frame, the vertical line represents the number of 

keywords, and colored legends represents the six case companies. The trend shows total and 

actual numbers of SRT’s covered by the case companies in their CS reports in ten years. 

Before the amalgamation as a WestRock, there has been a gradually declining in disclosing 

SRT’s but after its formation, WestRock has been continuously increasing SRT’s disclosure. 

UPM and Stora Enso were disclosing a higher number of SRT’s in 2019 though the number 

fluctuates between time frames. In the case of Kimberly Clark, significant difference, and 

fluctuation in disclosing SRT’s can be found throughout the time frame and by the end of 

2019, it was the least SRT’s disclosing by this research. 

 

6 CONCLUSIONS  

In this chapter, the available theoretical aspects of CS reporting have been discussed. Popular 

trends and topics are always changing, and companies are adapting to communicate with 

their stakeholders. The findings from the research are also compared with the available 

theories. The CS reporting topics, keywords and content are analyzed to conclude how the 

companies in the USA and Finland have similarities or differences in their CS 

communication through various published reports.  
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6.1 Theoretical contributions 

CS is a range of long-term social, environmental, and economic focus to reduce the negative 

impact of business operation on nature and society. The CS principles guide the businesses 

to create and increase the value of their performance to the society and promote the 

environment (Hardiono & Marrewiik, 2001). CS reporting started in the past as a 

communication tool for internal employees and investors. Later with demand for 

transparency by stakeholders, the public and authorities led to continuous development and 

became an integral part of corporate communication (Lewis et. al., 1984). These reports 

strengthen the organization’s image and trust among the lenders, financial analysts, 

legislators, employees and more. The CS reports also helps in reducing the unnecessary legal 

or accident costs and attract potential talents to the company (Panwar, 2006). The value of 

CS reporting has been growing rapidly over time. Also, it is important to note that beyond 

good intentions, hyper-competition, and pressure to cut costs compels the firm to desperately 

seek growth opportunities. This diverts the firms from initiating the consistent CS 

philosophy (Perrini et al, 2006, p.6).  Mullerat (2009) and Tolhurst et al (2010) states that 

the companies will significantly gain a position to influence various social issues resulting 

from active involvement in CS. There have been contradictions to the companies reporting 

practices and the quality of the published information. WWF (2006) has studied the reporting 

of 25 European pulp and paper companies. The result of the study found that the companies 

had disclosed a wide range of topics and contents but there was a lack of tools that would 

verify the quality of the reports. Thus, the companies’ real sustainable efforts are difficult to 

measure only based on their corporate reports. 

 

Several guidelines and principles are used by organizations to prepare their CS reports. 

Sustainability reporting framework, standards, ratings, and indices are popular tools that 

assist the organizations in preparing the disclosure and other contents in the reports. These 

tools also act as a benchmark for reporting practices. Some tools are focused on one field of 

interest such as carbon emission disclosures, forest management, management system, 

employee safety. Whereas some of the tools provide a broader understanding of 

organizational sustainability practices, an initiative towards environmental protection, 

transparency on communication and improving the living standard in the society.  
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There have been different motivations for disclosure of CS issues in Finland and the USA. 

Maignan and Raston (2002) found that American companies emphasize community welfare 

and European companies emphasize the issues like efficient production and environmental 

quality. Panwar et al. (2006) and Mikkilä & Toppinen (2008) studied CS reporting practices 

by the pulp and paper companies in Europe and the USA. These researchers found that the 

regulatory and ethical aspects were the primary motivation for the companies to disclose 

their CS practices. The result of this study has also found there are some similarities and 

differences in the reporting culture between the two countries.  

 
Finland is one of the largest producers and exporter of pulp, paper, and cardboard. Pulp and 

paper industry is contributing a big stake to the Finnish economy. Even with the largest scale 

of production, the industry has been utilizing forest resources sustainably and efficiently to 

meet the market need. Finnish pulp and paper were ranked as the most sustainable in Europe 

for balancing the usage and promoting forest conservation (Diaz-Balteiro et. al., 2011). The 

CS reporting culture has been well established among Finnish companies. This culture is 

also reflected in this study.  

 

In USA forest-based product accounts for nearly four percent of the total US manufacturing 

GDP annually. The raw material for this industry is supplied by both state and private 

owners. These providers have managed to grow the forest area while supplying the resources 

to the industries (AF & PA). The pulp and paper industry in the USA has operation all over 

the globe where they are also promoting nature and community wellbeing. Within the single 

geographical region, the American pulp and paper companies have different reporting 

cultures.  Kimberly Clark has been following the global reporting framework to disclose the 

contents and report according to it. The West rock only started to follow the GRI reporting 

practices after 2016. However, the later reports mentioned that there have been many 

philanthropic activities from the past towards the different social groups and communities. 

This information wasn’t mentioned in the regulatory reports of the two companies before 

the merger and formation of West Rock in 2015. However, the disclosures on the donation 

and other social welfare activities were only provided after following the GRI reporting 

framework in 2016.  
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6.2 Practical implications 

The previous research and literature convey that the reporting culture between Finland and 

the USA is different. This research also finds that the pulp and paper companies have 

different reporting cultures in two different geographical locations. Finnish companies have 

discussed and disclose many of the keywords and topics from the beginning of the research 

period. There are some differences in results among the Finnish companies based on the 

keywords collected from their 10 years of corporate reports. These differences are small, and 

the reports have also listed how their operations are part of or measured with different 

standards, frameworks, ratings, and indices. These measurement tools also give some 

insights into the quality of the published information. The pulp and paper companies in 

Finland are gradually adapting to include new topics and contents in their CS reporting. The 

reports have been well managed from the very beginning of the research period. These 

companies have been continuously publishing sustainability disclosures and reports for a 

few decades. This research focused on the study of companies’ reports based on the 

keywords found from their CS reports. Thus, the result from the research reflects the 

information that the company intends to communicate with their audiences. However, 

Mikkilä et al. (2021) have studied the reporting practices of Finnish companies from various 

sectors. Their study found that there was a difference in reporting practices and real 

sustainability efforts behind it. In this study, it is also hard to measure and verify that there 

have been similar efforts taken by the Finnish case companies to promote sustainability. 

There were several cases of harmful chemical and pollutants released to the environment 

that does not truly reflect the quality of information covered in their reports.  

 

There is a big difference in how CS reporting is being practiced in pulp and paper companies 

within the USA. There is a notable difference between the past and the present. Though, this 

culture is gradually changing with time. The latest reports cover new topics and trends that 

are popular among the audiences and public. The case companies have listed new keywords 

like the green marketing, green movement, and carbon credits. The American companies’ 

reports have focused on employee safety and health. There is a discussion on the reports 

since workplace accidents are sensitive topics in the USA that result in legal cases, suing, 

fines and bad market reputation. Whereas the topics like employee rights during and after 

employment are more emphasized in reports of the Finnish companies. Also, the reports of 
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the American companies have less of the standard, framework, ratings, and indices that could 

have helped to measure the quality of the published information. These findings are also 

similar to, Mikkilä & Toppinen (2008) research that has found that the pulp and paper 

companies are increasingly using the common business language in their CS reports 

addressing the global issues and audiences. At the beginning of the research period, there 

was clear evidence of the differences in CS reporting practices among the pulp and paper 

companies in Finland and the USA. However, with the globalization and target to expand in 

the global market, the case companies are gradually adapting to the global CS reporting 

standard and frameworks that provide common guidelines despite the geographical 

locations.  

 

6.3 Limitations and future directions 

The theme of the research was to analyze the reports with the help of popular terms and 

keywords from pulp and paper companies in Finland and the USA. The keywords were 

selected by skimming the annual or sustainability reports from both countries and the 

popular CS reporting literature. The keywords and the data collected from the company 

reports were the main sources to draw the results. The company’s reports’ reliability or the 

measurement of its quality was not in the scope of this research. The issues like company 

real sustainability efforts are also difficult to measure with the information collected for this 

research. The keywords only express that the content has been discussed rather than the 

actual actions taken by the organizations on the field. The study consists of a small number 

of pulp and paper companies, but these companies are global, has international investors and 

have been publishing the annual report as well as additional reports related to sustainability 

annually. It signifies that their CS involvement can be more detailed than the other 

companies not listed in this study. Thus, the sample might influence the findings of the study. 

The present research topic has studied how CS reporting is different according to 

geographical locations. The secondary data was used as a tool to see how the topics and 

keywords are being used in reports from pulp and paper companies in the USA and Finland. 

This content analysis is still insufficient to understand the reasons behind the differences or 

similarities. Corporate sustainability reporting has been rapidly evolving in the last few 

decades. This research study has included both environmental and social dimensions of 

sustainability. Future research could be studied on one theme of either social or 
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environmental. This research should also include more numbers of sample companies and a 

longer time frame. Thus, the data would be more precise and explanatory to find the 

difference on basis of geography and industrial segments.  
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Appendices 
 
Appendix 1 List of keywords 
 
 Environmental 

Responsibility Social Responsibility Sustainability 
Reporting Tools 

1 Bio Energy Community involvement  Framework 

2 Biodiversity protection Code of conduct to suppliers Global Reporting 
Initiative (GRI) 

3 Carbon Credit Consumer benefit SIGMA project 
4 Carbon tax Consumer health and safety DPSIR framework 

5 Circular Economy Customer satifaction survey The UN Global 
Compact 

6 Clean Energy Decent payment and bonus 
system 

Carbon Disclosure 
Project (CDP) 

7 Contaminated soil 
management project Employees Participation 

World Business 
Council for 
Sustainable 
Development 
(WBSCD) 

8 Contaminated water 
management project 

Employees safety 
management programmes 

Greenhouse Gas 
Protocol (GHGP) 

9 Corporate Environmental 
Accounting 

Employees 
satisfaction/engagement 
survey 

Standards 

10 Eco Balance Employment opportunities  
for new and freshers AA1000 

11 Eco friendly packaging 
material 

Encourage well-being and 
quality of life  SA8000 

12 Energy efficiency 
technologies 

Environment protection 
education: moral and ethical 
aspects 

ISO 14001 

13 Environmental data Environmental awareness 
education ISO 9001 

14 Environmental levels Environmental 
responsibility ISO 26000 

15 Environmental Management 
System 

Environmental, Heath & 
Safety (EHS) insurance AS/NZS 4801 

16 Environmental protection Equality/equal opportunities EMAS 
17 Environmental technologies Fair financial conduct OHSAS 18001 

18 Environmental Principles Fund, donation and support 
to the society Ratings and Indices 

19 Global warming Human and labor rights EIRIS 
20 Green marketing Illnesses frequency rate SAM 

21 Green movement Injury frequency rate Asian Sustainability 
Rating (ASR) 
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22 High efficiency equipment Injury investigation and 
corrective action in future 

Dow Jones 
Sustainability Index 
(DJSI) 

23 Life Cycle Assessment 
(LCA) Job rotation MSCI ESG indices 

24 Long term Environmental 
Vision Competence development  FTSE4Good index 

25 Low carbon emission Product management  Bloomberg ESG 
disclosers scores 

26 Mitigating climate change Report publish for 
shareholders & investors Trocost 

27 Natural Resource 
conservation 

Safety/safe working 
environment  

 

28 Pollution prevention Social resposibility activities  

29 Re-use Socially responsible 
Investment 

 

30 Recycling Stakeholder 
communication/participation 

 

31 Renewable resources Training (diverse work/ 
using the tools ) 

 

32 Risk management   

33 Sustainable (environment 
friendly) business operations 

  

34 Sustainable energy solution   

35 Underground water 
contamination prevention 

  

36 
Year 2020 Mid-Term 
Environmental Impact 
Reduction Goals 

  

37 
Year 2050 Long-Term 
Environmental Impact 
Reduction Goals 

  

38 Year 2050 Long-Term 
Environmental Vision 

  

 
 
 


