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The purpose, scope and subject of research 

As the following main objective of the book is being implemented: The development of a 

holistic sustainable business model contributing to building the long-term value of a 

socially responsible company, the core assumptions related to designing the research process 

has been developed, enabling the full implementation of the main objective of the book. 

Therefore, the phases of research necessary to achieve the objective have been determined. 

The research phases focus on the following issues: 

a) the review of the relevant literature and its analysis covering domestic and foreign 

references as well as Internet sources, 

b) the practical analysis of research and its multidimensional synthesis aimed at scientific 

inference, including preliminary research and main research, 

c) the development of a six-phase research model.  

d) the implementation of the analysis and inference process, completed with the 

development of a holistic sustainable business model in building the long-term value 

of a socially responsible company, having a reduced character, possible to use in the 

further development of the theory of management science and applicable in practice of 

modern business by company managers. 

 

 

 

 



The fundamental research scheme of the books is shown below: 

 

Figure 1. Research scheme. 

Source: own study 

Based on the above issues and the defined objective of the book, the main objective of 

the research and its cognitive, methodological and utilitarian objectives have been developed. 

The main objective of research 

Research objectives that have been set in the book focus on the issues that are not fully 

described in the relevant literature and examined empirically. 

They are used to answer the question: Which strategic factors and their relationships in 

adopted business models have the greatest impact on building the long-term value
1
 of a 

socially responsible company? What should be the structure of such a business model? 

Research is expected to result in a sustainable business model becoming a source of 

building the long-term value of a socially responsible company. 

In order to achieve the objective of the book and the defined objectives of research, 

different research methods have been used after in-depth analysis, including both analysis and 

synthesis of primary and secondary data, including: 

 The  literature studies on the evaluation of  management in theory and practice: the 

concept of CSR (Corporate Social Responsibility), the concept of Value Based 

Management, the concept of Shareholders and the concept of Stakeholders, the 

concept of Business Models and the concept of Business Sustainability.  

 The experience of the author resulting from his long managerial, research and teaching 

work in the area of management theory and practice. 

 Research surveys of the "Environmentally Friendly Company” competition.
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 Analysis of the data from the Respect Index.
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 The author uses the names: Environmentally Friendly Company or FBS in short interchangeably in the book.  

3
 The author uses the names: Respect Index or RI in short interchangeably in the book.  
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 Extended interviews revealing the specific character of the functioning of companies 

in today's market economy. 

 Surveys for the assessment of factors influencing the design and implementation of a 

sustainable business model of socially responsible companies. 

 Expert analyses. 

 Statistical analyses. 

 The processes of scientific inference.  

 The synthesis of research findings to implement and complete the overall scientific 

study in a comprehensive manner.  

Therefore, the main research objective has been determined. 

The main research objective is to achieve the anticipated and assumed state, which is 

to develop a holistic sustainable business model contributing to building the long-term value 

of a socially responsible company. 

The main research objective is consistent and coherent with the main objective of the 

book, which is contained in the introduction. Conducted research has been based on 

theoretical foundations presented in chapters 1-4. The  main research objective has been 

achieved by implementing cognitive, methodological and utilitarian objectives presented 

below. 

Cognitive objectives 

1. Analysis of the concept of Corporate Social Responsibility. 

2. Analysis of the concept of  Value Based Management. 

3. Analysis of the concept of Strategic Management.  

4. Analysis of the concept of Stakeholders. 

5. Analysis of the concept of Shareholders. 

6. Analysis of the concept of Sustainability Development  

7. Analysis of the concept of Sustainability Business. 

8. Analysis of the concept of Business Models in relation to socially responsible 

companies whose strategies are based on assumptions of sustainable growth and 

development towards building their long-term value. 

 



Methodological objectives 

1. The development of methodological assumptions to build a holistic sustainable business 

model of a socially responsible company focused on the growth of long-term value. 

2. The development of sustainability principles of the internal potential of the company in 

the subjective and objective perspective. 

3. The multivariate analysis and synthesis of a sustainable business  model of a socially 

responsible company together with defining strategic recommendations for managers. 

Utilitarian objectives  

1. Presenting the methodology of building sustainable business models that have a 

continuous ability to build the long-term value of the company to managers. 

2. Presenting the methodology of designing Sustainability Business Models to executive 

managers. 

3. Developing a holistic sustainable business model to build the long-term value of socially 

responsible companies.  

4. Presenting practical strategic recommendations related to the design and implementation 

of the sustainable business models of socially responsible companies to executive 

managers.  .  

5. Presenting the design of strategic factors, whose development and management is now 

becoming a source of value creation for socially responsible companies to managers. 

 

The scope of research 

Research included companies currently operating in the capital market on the Warsaw 

Stock Exchange in Warsaw, belonging to the following stock indexes: WIG20, WIG40, 

WIGdiv, Respect Index and companies taking part in the "Environmentally Friendly 

Company” competition. 

The research subject 

The research subject includes qualitative research, quantitative research and expert 

methods implemented by using triangulation. 



Research hypotheses 

The following hypotheses have been the basis for theoretical reflections and conducted 

research presented in the book. They are of key importance to achieve the research objectives. 

The hypotheses have been subjected to a process of verification and falsification. 

In the research process, the main hypothesis and 11 auxiliary hypotheses have been 

formulated. For a better understanding of the structure, size and significance of the 

hypotheses, in addition to specifying them in writing, they have also been presented in a 

graphical form with relationships between them (Figure 2). The following is the main 

hypothesis and 11 auxiliary hypotheses. 

The main hypothesis  

The combined implementation of the corporate social responsibility concept and the 

value based management concept has an influence on balancing the company's potential and 

fulfilling the needs of different groups of stakeholders, which in turn translates into an 

increase in the long-term value of the company. 

Auxiliary hypotheses 

H 1. The company’s business model designed to meet the objectives of the Corporate 

Social Responsibility concept is insufficient to ensure the satisfaction of shareholders. 

H 2. The company's business model oriented only towards maximizing value for 

shareholders  does not ensure the continuity of business.  

H 3. The combined implementation of the objectives of Corporate Social Responsibility 

and Value Based Management concepts balances the potential of a company towards 

building its long-term value. 

H 4. Combining the Stakeholders and Shareholders concepts affects the creation of 

company’s  long-term value.  

H 5. The proper selection of corporate social responsibility factors and factors related to 

value based management makes it possible to create a sustainable business model that 

can be applied in various sectors of the economy. 

H 6. As it is difficult to balance external factors due to the chaos in the market, it is 

important to balance the internal factors of the company.  

H 7. The value of the company depends on the skill of balancing its potentials. 



H 8. Balancing the needs of different stakeholder groups has a positive impact on the 

processes of migration of high value stakeholders.  

H 9. The ability of the company to create value of the company depends on stakeholder 

value. 

H 10. Skillful balancing of the company’s potential reduces the risk of destruction or loss of 

its value.  

H 11. Applying a sustainable dividend policy allows for increasing the satisfaction of 

various groups of stakeholders and continuous ability to build the long-term value of 

the company. 

 
Figure 2. Research hypotheses 

Source: Own study 
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The research method and description of study samples 

When analyzing the epistemological and methodological assumptions of management 

science in the context of the business model concept, it has been assumed for the purpose of 

this book that the theoretical dimension of developed business models will be in the medium-

range theories by R.K. Merton.4 Medium-range theories offer generalizations limited by social 

and historical conditions, however, they are subjected to a process of verification or 

falsification characteristic of neo-positivism.5 

While preparing the research sampling for the purposes of this book,  the 

assumptions of an eight-element model of scientific theory creation by R. Dubin was 

used, which included: 

1. Defining theory units, i.e. the core elements that will be in relationship in the studied 

process.  

2. Describing the relationships and principles which underlie the relationships between 

theory units.  

3. Showing the  theory limits allowing the process of explaining reality to focus on the 

most important forces and relationships and demarcation with other theories. 

4. Deducing states of the system, so how the system behaves when certain forces operate 

and relationships occur between theory units.  

5. Proposing a theoretical model that is logically and coherently describing the cause – 

effect relationships.  

6. The model operationalization i.e. finding empirical indicators that can be tested and 

measured.  

7. Formulating hypotheses or research questions allowing for determining the state of 

empirical indicators in the testing process.  

8. Testing, so verifying hypotheses, or an attempt to answer the research questions.6 

 By making his own interpretation of the scientific research methodology adopted for 

the purpose of this book, the author has presented his arguments on the application of 

falsification and verification of the adopted hypotheses in the book.  

                                                           
4
 R.K. Merton, Social Theory and Social Structure, Free Press, New York 1968. 

5
 Ł. Sułkowski, Epistemologia i metodologia zarządzania, Polskie Wydawnictwo Ekonomiczne, Warszawa 

2012, p. 96. 
6
 R. Dubin, Theory Building in Applied Areas, [w:] M.D. Dunnette (ed.), Handbook of Industrial and 

Organizational Psychology, Wiley, New York 1983. 



Starting the study, a researcher formulates a hypothesis or scientific hypotheses that 

organize activities aimed at discovering the truth. The hypothesis is the initial statement 

(scientific conjecture), based on the probability concerning reality (states, phenomena or 

processes) which will be the subject of research and that aim to discover (explain) unknown 

phenomena, and determine the previously unknown laws. Scientific hypotheses guide 

research, which is reduced above all to their verification. The hypothesis is considered to be 

proved when research proves its compliance with the facts. Then the status of scientific 

knowledge can be attributed to the findings. The opposite is disproving (falsifying) the 

hypothesis, proving it is  false. Scientific work should not be limited to formulating 

hypotheses, it cannot fail to react to them.
7
 Assuming above statements as a starting point in 

conducting scientific research in accordance with practices, the author has conducted 

multivariate analysis to ensure compliance of research with standards guaranteeing the 

methodological correctness of conducted research. The first step was to determine the 

boundary conditions relating to the falsification and verification of hypotheses. 

The author examines the concept of falsifiability according to the definition by K. 

Popper, who believes that falsifiability means that although it is impossible to prove that a 

scientific statement is true, it can be refuted or falsified. Statements and theories can be 

falsifiable, so potentially refutable.8 The official postulate of Popper’s falsifiability says that 

the rules of the scientific procedure should be designed in such a way that they do not protect 

any statement in science against falsification.9 W. Czakon notes that the problem is not just 

that no statement can be proved true, but only falsified. This also applies to the way empirical 

research is conducted and how they are created on the basis of individual statements and the 

entire theories, that is problems of research methods.10 The  book author also uses the 

verification principle in scientific research, adopting the assumption developed by  

Ł. Sułkowski that verificationism allows you to permanently determine the cognitive value of 

statements by using empirical research of the subject. This gives a clear answer to the 

                                                           
7
 B. R. Kuc, Funkcje nauki. Wstęp do metodologii. Nauka nie jest grą, Wydawnictwo PTM, Warszawa 2012,p.. 

166. 
8
 K. Popper, Logika odkrycia naukowego, Wydawnictwo naukowe PWN, Warszawa, 2002, cited in: Ł. 

Sułkowski, Epistemologia i metodologia zarządzania, Polskie Wydawnictwo Ekonomiczne, Warszawa 2012, 

p.126 
9
 K. Popper, Logika odkrycia naukowego, PWN, Warszawa 1977, p.50 

10
 W. Czakon, Łabędzie Poppera – case studies w badaniach nauk o zarządzaniu, Przegląd Organizacji, 9/2006, 

p.9 



question of what the features of the organization are and how to effectively manage them. 11 

To determine the rules of formulating hypotheses, the author applied the assumptions 

developed by K. Kuciński. He says that when hypotheses are formulated, the main hypothesis 

is emphazised as well as several related working hypotheses, which are its logical expansion. 

However, each of them should be considered on an individual basis, because it has its own 

unique character related to the research goal and its thesis. The degree of generality of 

formulated hypotheses depends entirely on the scope of  the research problem. This means 

that a research problem, thesis and research hypotheses are closely linked and this must be 

reflected in the conduct of the research and description of the findings in writing.12 This 

approach is presented by the author in the book. 

The research method  

The principles of triangulation has been applied in research to prove the hypotheses. 

Triangulation used to evaluate the effectiveness of sustainable business models is, in the 

author’s opinion, the most optimal solution to obtain the most reliable and accurate data 

enabling the proper design of these models. Denzin defines triangulation as "a combination of  

methodologies in the study of the same phenomenon."
13

 Triangulation is the need for applying 

two or more methods (e.g. observation in combination with a survey or analysis of the content 

of organization documentation), and then comparing and combining the research findings.14 

Triangulation also means the combination of qualitative and quantitative research. 15 The  

author has conducted  methodological triangulation, that is he has used a lot of methods to 

examine a single issue. 16 The selection of individual testing methods and combining them is 

aimed to ensure a tight system of obtaining information and data feedback, allowing for the 

achievement of the research goals consistent with the subject and scope of research. 

Consistency, clarity and transparency of the adopted, complex research procedure in the form 

of triangulation is important from the point of view of future strategic recommendations and 

suggestions for managers. This applies to both methodological triangulation involving the use 
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 Ł. Sułkowski, Epistemologia i metodologia zarządzania, Polskie Wydawnictwo Ekonomiczne, Warszawa 

2012, p.125. 
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 K. Kuciński, Metodologia nauk ekonomicznych, Dylematy i wyzwania, Difin, Warszawa 2010, p.94-95. 
13

 N.K. Denzin, The research act: A theoretical introduction sociological methods. Chicago: Aldine. 1970. 
14

 S. Stańczyk, Triangulacja – łączeni metod badawczych i urzetelnienie badan, In: Podstawy metodologii badań 

w naukach o zarządzaniu, W. Czakon (ed.), Oficyna a Wolters Kluwer business, Warszawa 2011, p.78. 
15

 M. Kostera, Antropologia organizacji, Metodologia badań terenowych, Wydawnictwo naukowe PWN, 

Warszawa 2003, pp.97-101. 
16

 N.K. Denzin, The Research Act: Theoretical Introduction to Sociological Methods, Aldine Publishing 

Co.,Chicago 1970, cited in: K. Konecki, Studia z metodologii badań jakościowych, Teoria ugruntowana, 

Wydawnictwo Naukowe PWN, Warszawa 2000. 



of the adopted research methods, but also data, investigator and theoretical triangulation 

(applied in developing a questionnaire used in quantitative research to assess and design 

sustainable business models). Research sampling of business model assessment guaranteeing 

the reliability of the data obtained and  built on triangulation assumptions gives great potential 

for the credibility of research. In addition, it excludes methodological errors, and provides a 

systemic approach to conducting multi-faceted, complex research. 

Methodological triangulation used in the book comprises three types of research: 

quantitative research (phase 1 and 2 of research), qualitative research and research based on 

an expert method. In order to achieve the objective of this work and complete research tasks, 

a variety of research methods have been used, including at the same time both primary and 

secondary data. 

The presented research procedure has been used to develop a research model and its 

graphical structure. The adopted procedure assumed dividing research into research – analysis 

phases: 

 Phase I –Based on the defined research problem and its premises resulting from the 

literature review, the author's experience and the review of business practices, a mind 

map was developed. The mind map was used to identify the key strategic factors that 

were the basis for determining ten forces essential for a sustainable business model and 

formulating the main hypothesis and 11 auxiliary hypotheses. The hypotheses are based 

on ten important forces by determining the correlation between them. Research 

hypotheses, in accordance with the adopted selection of the study sample, were 

subjected to falsification. 

 Phase II - Based on the falsification of hypotheses correlated with ten forces, three 

forces were rejected.
17

 Then the hypotheses correlated with seven remaining forces were 

tested, which then were called the driving forces behind a sustainable business model. 

This was achieved by conducting quantitative research (Phase I) - FBS - 128 companies, 
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 The  author points out that three forces that have been rejected - the force of balancing the intellectual capital 

of the company, the force of  balancing company’s fixed  assets, the force of balancing internal processes of the 

company may have a positive  influence  on building the value of the company. However, due to the fact that a 

sustainable business model should be reduced, three forces have been abandoned  while designing  a holistic 

sustainable business model . When designing other models or solutions these forces can be used as well. 

Therefore, the author does not entirely abandon these forces in the conducted research process. 

 



quantitative research (Phase II) - Respect Index, the WIG20, WIG40, WIGdiv, 

NewConnect Lead, qualitative research based on the FBS and expert methods. 

 Phase III – Based on research, multivariate statistical analysis was conducted and 

based on the results, statistical conclusions from quantitative research and the 

findings of qualitative research and the expert method used were compiled. 

 Phase IV – Conclusions from research, their analysis and synthesis were used to 

build a holistic sustainable business model used to build the long-term value of a 

socially responsible company. 

 Phase V  Based on the built sustainable business model, strategic 

recommendations were developed for managers and entrepreneurs who want to 

build the long-term value of the company using the above model. 

 Phase VI – Based on research, the built sustainable business model and defined 

strategic recommendations for managers, final conclusions were developed, the 

author's own contribution to the development of the theory and practice of 

management science was defined as well as directions for further research. 

The developed research model and its graphical structure are shown in Figure 3. 

  

 

 
 

 



 

Figure 3. The adopted research model 

Source: own study 
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The summary of conducted research 

On the basis of conducted research, the degree of verification and falsification of the 

research hypotheses, the main hypothesis and auxiliary hypotheses (Tab) has been assessed. 

The main hypothesis, which says: The combined implementation of the corporate social 

responsibility concept and the value based management concept has an influence on balancing 

the company's potential and fulfilling the needs of different groups of stakeholders, which in 

turn translates into an increase in the long-term value of the company, has been proved by 

proving 11 auxiliary hypotheses. 

Table 1. The summary of the research hypotheses 

Hypothesis Content of the auxiliary hypotheses Conclusions 

H1 

The company’s business model designed to meet the objectives of 

the Corporate Social Responsibility concept is insufficient to ensure 

the satisfaction of shareholders. 

True hypothesis - 

deductive inference 

H2 
The company's business model oriented only towards maximizing 

value for shareholders  does not ensure the continuity of business. 

True hypothesis - 

deductive inference 

H3 

The combined implementation of the objectives of Corporate Social 

Responsibility and Value Based Management concepts balances the 

potential of a company towards building its long-term value. 

There are statistical 

relationships between 

the studied factors - 

true hypothesis 

H4 
Combining the Stakeholders and Shareholders concepts affects the 

creation of company’s  long-term value. 

True hypothesis - 

deductive inference 

H5 

The proper selection of corporate social responsibility factors and 

factors related to value based management makes it possible to create 

a sustainable business model that can be applied in various sectors of 

the economy. 

The most important 

factors have been 

proved- the 

relationship with 

customers and a 

network of 

stakeholders 

H6 
As it is difficult to balance external factors due to the chaos in the 

market, it is important to balance the internal factors of the company. 

True hypothesis - 

deductive inference 



H7 
The value of the company depends on the skill of balancing its 

potentials. 

True hypothesis - 

deductive inference 

H8 
Balancing the needs of different stakeholder groups has a positive 

impact on the processes of migration of high value stakeholders. 

True hypothesis - a 

statistical relationship 

between balancing the 

potential and value of 

the company 

H9 

The ability of the company to create value of the company depends 

on stakeholder value. 

 

True hypothesis 

H10 
Skillful balancing of the company’s potential reduces the risk of 

destruction or loss of its value. 
True hypothesis 

H11 

Applying a sustainable dividend policy allows for increasing the 

satisfaction of various groups of stakeholders and continuous ability 

to build the long-term value of the company. 

True hypothesis 

Source: Own study 

Research conclusions  

On the basis of research and its analysis leading to proving the hypotheses, the research 

conclusions have been formulated. 

1. Over 90% of the surveyed companies put bigger emphasis on applying the principles 

of corporate social responsibility in their activities.  

2. Over 60% of the surveyed companies used the process of reporting corporate social 

responsibility in a systemic way.  

3. The majority of the surveyed companies have a person appointed to manage in the 

area of compliance with the principles of corporate social responsibility in the 

company. 

4. For the majority of the surveyed companies, the social environment plays a role in 

making management decisions. They take into account the expectations of the 

environment in company management. 

5. The vast majority of the surveyed companies make business decisions taking into 

account ecological criteria. 

6. Analyzing the study on using corporate social responsibility criteria based on 

measuring the effectiveness of CSR, it is concluded that the economic criterion is of 

utmost importance for the surveyed companies. Another criterion is the ecological 



criterion and the last criterion is social. This means that the principles of corporate 

social responsibility are important, but only if the economic criterion is met. 

7. Companies balance company management in the system: ethics - ecology - economy. 

63% of the surveyed companies balances these goals. 

8. When analyzing the strength of the economic sustainability of the surveyed 

companies, it can be noted that most of the surveyed companies have a stable source 

of financing for operating and investment activities and balance them skillfully. Most 

of the companies balance the achievement of short-term performance with long-term 

one. 

9. An important element is that the majority of companies balance investment in the 

development and profit maximization skillfully. This is also reflected in the skillful 

redistribution of their profits by pursuing a sustainable dividend policy. 

Consequently, most of these companies balance goals of maximizing profits and 

long-term value creation. 

10. The key components of a sustainable business model are the rules of corporate 

governance, stakeholder value, and applying the principles of corporate social 

responsibility. It clearly indicates that it is not sufficient to use only value- based 

management principles to manage these companies efficiently and effectively. 

11. Most of the surveyed companies consider a stable share price as an important result 

of their management processes. Most of the surveyed companies have increased or 

maintained fixed assets at the same level. The value of EVA (economic value added), 

and their revenues have also been maintained at the same level. This means that most 

value indicators, according to A. Rappaport, have maintained its growth rate. This 

shows that managers in the surveyed companies understand the core assumptions of 

the value- based management concept. It should be noted, however, that it does not 

interfere with taking systemic actions in the field of corporate social responsibility. 

12. A test for the significance of the correlation coefficient  has proved the relationship 

between the criteria of organizational culture based on corporate social responsibility 

and value-based management. This correlation is important and strong, as indicated 

by a low probability coefficient. Correlations were statistically significant. 

13. Significance tests have also shown that the combined use of corporate social 

responsibility (CSR) and value based management (VBM) concepts balances the 

potential of the company. 



14. Companies apply the principles of the sustainability concept by skillfully balancing 

the internal potential to manage effectively. This is reflected in locating the actual 

(calculated statistically) equilibrium point with respect to an ideal equilibrium point 

at the intersection of the DSE triangle diagonals. 

15. A test for the significance of the correlation coefficient  has proved the relationship 

between balancing and balancing instruments. This correlation is important and 

strong, as indicated by a low probability coefficient. Correlations were statistically 

significant. 

16. It should be noted that the selection of the factors affecting the individual 

components of equilibrium and balance depends entirely on the market situational 

context. From the package of corporate social responsibility factors and factors 

related to value-based management, managers choose those currently most valuable 

that ensure the achievement of assumed results within a defined period of time. This, 

in fact, is the creation of a sustainable business model that can be applied to various 

sectors of the economy. In this perspective, we are talking about a cross-sector 

holistic sustainable business model. 

17. Companies create business models by selecting appropriate factors of corporate 

social responsibility and value-based management. The surveyed companies usually 

include the relationships with customers, a network of stakeholders, corporate 

governance and what is important, company resources in their business model. These 

factors have the greatest impact on company’s competitive advantage, which in turn 

translates into value. 

18. The vast majority of companies try to manage the relationships not only with 

customers (as highest value stakeholders), management and shareholders, but also 

with other stakeholders in order to gain significant competitive advantage in 

business. The consequence of this approach is the value creation of a socially 

responsible company (by using appropriate value drivers). 

19. The surveyed companies have implemented strategies to bond stakeholders with the 

company. Most of the surveyed companies manage a network of relationships with 

stakeholders, measure the migration of stakeholders and what is important, measure 

the duration of the relationship with stakeholders in terms of its impact on company’s 

financial performance. 



20. The migration of stakeholders in most of the surveyed companies has remained at the 

same level or the number of stakeholders affecting the company has increased, while 

improving their mutual relationships. 

21. The result of measuring social responsibility effectiveness implies that the most 

important element for the surveyed companies is stakeholders value and migration 

processes. 

22. A test for the significance of the correlation coefficient has proved the relationship 

between balancing the needs of different groups of stakeholders and their migration 

processes. This correlation is important and strong, as indicated by a low probability 

coefficient. 

23. In the majority of the surveyed companies, stakeholders have increased their value. 

The results indicate that stakeholders with the greatest impact on company value are 

shareholders as well as customers but these have much less influence on the 

company. According to the surveyed companies, company value is less influenced by 

employees, co-operators, allies and financial institutions - lenders. 

24. The managers of the surveyed companies are highly aware of the role of intellectual 

capital in the organization. The surveyed companies know that in order to compete 

and gain competitive advantage, they must invest not only in fixed capital. They 

consider investment in social capital and intellectual capital of the entrepreneur as an 

important investment. 

25. A test for significance of the correlation coefficient has proved the relationship 

between the environment and the inside of the company, that is company resources. 

This correlation is important and strong, as indicated by a low probability coefficient. 

Correlations were statistically significant. 

26. The surveyed companies balance their potentials taking into account three key 

parameters allowing them to introduce a sustainable business model - synergy, 

symbiosis, and symmetry. This is reflected in locating the actual (calculated 

statistically) equilibrium point with respect to an ideal equilibrium point at the 

intersection of the triangle diagonals. If there was no balance, or uneven distribution 

of 3 x S - synergy, symbiosis, symmetry in the triangle,  the continuity of the 

business would be disrupted. Therefore, balancing company’s potentials skillfully 

reduces  the risk of destroying the value of the company. 

Based on the obtained results it can be concluded that the developed model of the 

combined use of the assumptions of corporate social responsibility and value- based 



management concepts in building the long-term value of the company has successfully 

completed the process of testing whether they are true. So there is no basis for rejecting the 

main  hypothesis which says that the combined implementation of the corporate social 

responsibility concept and the value based management concept has an influence on balancing 

the company's potential and fulfilling the needs of different groups of stakeholders, which in 

turn translates into an increase in the long-term value of the company. Thus, the main 

hypothesis becomes the final thesis of the book. 

Sustainable business models in building socially responsible companies - the summary of 

research findings 

The summary of the author’s research, in accordance with its main objective, is to 

build a graphical structure of a sustainable business model. A graphical structure is a 

graphical representation of the individual elements of the adopted research process, 

implemented by means of triangulation. A graphical representation of the business model 

allows for clear and transparent understanding of the cause - effect relationships between the 

factors in this model. It also makes it possible to understand  the strength of individual factors 

and their impact on the increase in the value of the company. A sustainable business model in 

the presented structure, together with the determined values and mutual correlations, can be 

an important source of knowledge for managers in business decision-making processes. 

Figure 4 below presents a holistic sustainable business model. 

The graphical structure of a sustainable business model, its new definition and 

interpretation in light of the research findings. 

The following holistic sustainable business model is the result of conducted research. 

The logic of building the model was based on using and examining the correlation between 

the defined factors calculated using statistical methods. In this way, the grid of relationships 

between the factors that are essential for building the long-term value of a socially responsible 

company has been developed. The main components of a sustainable business model built in a 

subject-object arrangement are strategic factors related to: 

1. The combined implementation of corporate social responsibility and value-based 

management concepts. 

2. Balancing the potentials of the company. 



3. Combining the concept of stakeholders with the concept of shareholders, which are also 

strongly associated with corporate social responsibility (stakeholders) and value-based 

management (shareholders). 

4. A sustainable dividend policy.  

The holistic sustainable business model is strongly associated with its driving forces. 

The relationships between the seven forces of a sustainable business model have been 

calculated based on statistical correlations and presented in the graphical structure of a 

sustainable business model. The graphical structure of a sustainable business model represents 

the results of  proving the main hypothesis and auxiliary hypotheses at the same time. 

 

Figure 4. A holistic sustainable business model. 

Source: Own study 

 

Based on the graphical structure of a sustainable business model using proved 

hypotheses, its new definition has been developed. 

A sustainable business model building the long-term value of a socially responsible 

company is a model built by the combined use of the corporate social responsibility and 

value- based management concepts that guarantees that the needs of shareholders and 
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other stakeholder groups are met, by skillfully balancing the potentials of the  company 

towards generating value allocated in a sustainable way, enabling the continuity of 

company management. 

A sustainable business model is a hybrid model,
18

 i.e. a model built in a subject – 

object system. The components of this model are entities gathered around the company 

forming relationships, influencing value drivers of the business and strategic factors related to 

the theories of corporate social responsibility and value-based management, the stakeholder 

theory and the shareholder theory functioning in the mutual relationship based on the 

principles of sustainability. 

This model is a holistic model of the reduced nature, which could be used in various 

sectors of the economy treated as a subsystem of the whole ecosystem
.19

 This means that the 

model and its design are located in the medium range theory. 

 

                                                           
18

 For a better understanding of the concept of a hybrid sustainable business model,  a concept of a hybrid has 

been presented  in different interpretations. In biology, a hybrid is a crossbreed or bastard; a hybrid - a heraldic 

figure, a hybrid - a kind of neologism, a hybrid - a combination of opposing political ideas, a hybrid - a 

mechanical cooperative system. A hybrid model in physics is the model where two or more devices used for 

modelling physical processes in various ways are coupled, for example, analog and digital devices are used. 

A hybrid system is a drive system where two different energy sources or in general, different drive sources co-

operate. A hybrid scheme in electronics is used to describe the parameters of electronic circuits. For example, 

parameter values in a transistor are determined by using the static characteristics of the transistor. 

A hybrid drive is a combination of two types of drive to move a single device. A hybrid drive is the most 

common combination of internal combustion and electric engines. These engines can operate alternately or 

simultaneously, depending on the needs, e.g.: in the city – the electric engine, outside the city –the internal 

combustion engine. The electric engine can be a generator and recharge the battery or capacitor by driving an 

internal combustion engine or as a result of engine braking. In such systems, the installed internal combustion 

engine has enough power to run at optimum operating parameters at the expected speed of travel. It is about a 

quarter of the power of the engines currently used. The whole is controlled by an electronic system ensuring the 

optimum use of energy. A hybrid vehicle is a vehicle that has at least (usually) an engine with two drives. One of 

the first hybrid vehicles was a steam powered bicycle built in 1873 in France. The same group includes mopeds 

and bicycles with auxiliary combustion engines, very popular a few decades ago. 

19
 The author considers the economy as a subsystem of the whole ecosystem in which man functions. The author 

understands an ecosystem as a complete system consisting of living or living and non-living components, which 

are in various relationships. 

 



Strategic recommendations for entrepreneurs and managers as regards the application 

of sustainable business models 

Based on the review and analysis of literature and conducted research with a holistic 

design of a sustainable business model, the following recommendations for entrepreneurs and 

managers have been formulated. 

1. Due to arrhythmia occurring in the external environment of the company, an important 

area of management (which is proved by research) is skillfully balancing the company’s 

potential towards the creation of the long-term value of the company. Already at the 

stage of setting up a company and its initial development, it is important to have 

knowledge of the principles of sustainability so that the boundary conditions determined 

by the managers are based on sound methodology. 

2. The combined and integrated use of the principles of corporate social responsibility, 

together with the principles of value-based management by entrepreneurs and managers 

should be a key element in building the adopted business models. This requires an 

understanding of cause - effect relationships between different components of CSR and 

VBM towards the creation of the company value by managers so that the full strength of 

these concepts in decision-making systems could be used. 

3. The application of the principles of corporate social responsibility and value-based 

management should be strategic and implemented by means of a systemic approach. 

CSR and VBM mechanisms can be also implemented in the company by developing 

standards, procedures, even in the form of: procedures, orders or instructions. 

4. Companies should focus on stakeholder value management, attracting high-value 

stakeholders and eliminating the stakeholders affecting the destruction of the company 

value. Protecting the value of the company is also skillful stakeholder management. An 

Accountability Scorecard method can be used as well, including the implementation of 

the principles of the Balanced Scorecard with an emphasis on the Stakeholder 

Perspective. 

5. Companies should define the key indicators of the effective application of the principles 

of corporate social responsibility (an ecological criterion - the ecological safety of the 

product, the extent to which a company is equipped with ecological devices;  a social 

criterion - the amount of penalties for unethical conduct, the amount of grants to 

charities, image and overall opinion of the company; an economic criterion - return on 

assets (ROA), return on equity (ROE), the dynamics of return on sales (ROS). It is 



important that these indicators are interrelated and interdependent. Then a tight 

measurement system will be developed for managers, which  they will be able to 

effectively and effectively manage. 

6. Companies should invest in a sustainable way (according to the research findings) in the 

economic criterion (which is guaranteed to achieve the relevant financial performance 

over a longer period of time), the ecological criterion (nowadays an important factor to 

gain competitive advantage - the ability to increase revenues and optimize costs), and in 

the social criterion (including the company in an effective stakeholder structure centered 

around the company). 

7. Companies should be able to balance the goals related to economics, ethics and ecology 

through the use of mechanisms included in the general corporate strategy and functional  

strategies. Then it is important to use the methods of cascading strategy to lower levels 

of management so that all employees pursue a corporate strategy. 

8. The force of the economic sustainability of the company is an important factor in 

applying the principles of sustainable management. This applies to the collection, use 

and evaluation of the effectiveness of using economic capital. Managers should aim to 

build a financial system necessary to achieve the set results comprising the key elements 

of raising capital, as well as optimal sources of their acquisition. Economic 

sustainability also protects the company against uncontrolled financial risk. 

9. Companies should aim to have stable and diversified sources of funding operating, 

investing and financial activities. A model of activity financing should include the full 

financial potential of the company and the package of company value growth 

mechanisms available in the market and in accordance with applicable law. 

10. Companies should strive to balance the maximization of profit and the creation of long-

term value and ensure the liquidity and  long-term profitability. This will help reduce 

business risk of the company. 

11. Companies should sustainably use foreign and own capital to develop and grow. 

Sustainability should include the degree to which capital is used and the assessment of 

its effectiveness, selection, the amount used and the evaluation of alternative solutions. 

12. Building a business model, companies should take into account the application of the 

principles of corporate governance and best business practices. Solutions and the results 

benchmarking should be an essential operation of any manager. The mechanisms of 

applying the principles of analogies in business can be used for this purpose as well 



13. Companies should aim to increase tangible assets. They should be selected by means of 

cause - effect analyses based on scenarios. Scenarios should determine the future rate of 

return on investment in a given tangible asset. Forecasting methods featuring in-depth 

statistical analysis should help managers calculate company performance in the long 

term.  

14. Due to the economic crisis, companies should pay particular attention to the proper 

management of capital costs, and the appropriate selection of sources of capital raising 

and its forms. 

15. Companies should guide the development of organizational culture towards increasing 

the value of the company, increasing staff efficiency in achieving performance and 

identifying it with the company strategy. In this case, managers should strengthen the 

place and role of coaching, mentoring, training, interpersonal training and workshops 

for managers and employees in companies.  

16. Due to the fact that culture based on the CSR principles is as important as culture based 

on the VBM principles, companies should apply both of them through a skillful 

compromise in decision-making processes. VBM and CSR cultures should be integrated 

towards the creation of structures, adjustment of resources and tools to develop 

organizational behaviour favourable to values professed by company shareholders and 

other stakeholders. 

17. Companies should understand the definition of sustainable management in a systemic 

way through the DSE triangle and take the full advantage of the potential of this concept 

to build their long-term value. 

18. Companies should take the full advantage of the potential of the organizational 

equilibrium concept and determine the principles of sustainability by the mechanism 

contained in the potential.  

19. Companies should correlate the factors of corporate social responsibility with the 

criteria for acceptable performance measures, focusing primarily on investments in 

professed values, the quality of products / services, product / service innovation, and its 

greenness. 

20. Companies should skillfully balance the creation of value for shareholders and 

stakeholders while balancing investments in financial capital and intellectual capital, 

and in the perspective of education and development, internal processes and 

stakeholders and a financial perspective. The place and role of using the principles of 

sustainable strategy should be strengthened, inter alia by implementing the Balanced 



Scorecard in companies. Managers may be made aware that the quality management is 

now of paramount importance, by promoting tools of increasing company performance 

in every possible way. Managers can also use the Business Intelligence software for this 

purpose. 

21. Companies should not limit the form and strength of corporate governance. This control 

enhances the process of concentration on the effective company management. It 

strengthens the vigilance of managers with regard to changes in stakeholders’ 

expectations and the changes in professed values and preserves the principles of social, 

economic and organizational sustainability. 

22. Companies should balance the interests of stakeholders by applying the principles of 

social reporting, however, they should also strengthen the method of direct dialogue 

with them. Also, the mutual exchange of needs, expectations and potential claims and 

demands should become an element of the strategy pursued in a systemic way. 

23. Companies should strengthen the application and effectiveness of measuring values of 

individual stakeholders. Value measurement with the use of indicators should include 

short-term and long-term results. 

24. Companies should be able to maintain the rate of quantitative growth of their 

stakeholders, evaluating their effectiveness in the process of creating the value of the 

company. 

25. In the process of stakeholder management, companies should particularly invest in the 

process of building stakeholder value, then in their migration processes and then in their 

dynamics. Companies should try to build a strategy towards stakeholders in the 

following context of priorities and milestones: value - migration - dynamics. 

26. Companies should not marginalize dialogue with business support organizations, 

chambers of commerce, associations and charitable organizations. Companies should 

seek the most effective mechanisms for creating relationships to perform mutual 

transactions in the financial and social perspective. Active participation of companies in 

cluster initiatives, locating businesses in technology parks and the effective 

internationalization of the company would be important. 

27. Companies should manage the policy of paying dividends in a more structured and 

transparent way. While deciding about a policy of the company’s financial dividend 

payment, companies should take into account the effectiveness of the generated social 

dividend. It would be important to develop the mechanisms for dividend management in 



a formalized way and agree on the principles with all shareholders and stakeholders, 

whose opinion in important in this respect. 

28. Companies should build a business model taking into account the 3S - Synergy-

Symbiosis-Symmetry triangle, aiming at achieving an equilibrium point between these 

three factors. 

29. Companies should strive to achieve a state of ideal equilibrium by seeking mechanisms 

to achieve the equilibrium point of DSE and 3S. 

30. Depending on, inter alia, available resources, relationships established with stakeholders 

and their structure, the life cycle of the company, a position in the sector, competitive, 

economic and intellectual strength, companies should choose one of nine strategic 

options, the most appropriate to their current business context: 

 The A-A strategic option is most appropriate for joint stock companies, which 

operate on the securities market. The combined implementation of corporate 

social responsibility and value based management including compliance with the 

rules of corporate governance and skillful interaction between key players that 

create business results in satisfying the requirements of the capital market from 

the point of view of fulfilling the needs of shareholders and ensuring company’s 

business security.  

 The A-B strategic option is most appropriate for creative companies operating 

e.g.in high technology sectors. These companies create value in a responsible 

manner through the dynamic development of intellectual capital, possessing 

financial capital at the same time. 

 The A-C strategic option is most appropriate for companies that operate in 

sectors where stakeholders strongly affect the market and products or services 

have an economic and social dimension (e.g. the energy, public utility, water and 

sewage, and service sectors based on creating value for retail customers). The 

combination of the corporate social responsibility principles with value-based 

management principles and  strength of stakeholder value can result in new 

instruments of building competitive advantage while exchanging values and 

creating numerous values. 

 The B-A strategic option is most appropriate for joint-stock companies operating 

in the securities market, whose products or services have an economic and social 

dimension, and the creation of value proposition through products, services 

requires strong cooperation, alliances or presence in the network structures. The 



symbiosis between all significant stakeholders and mutual reinforcement of their 

value while applying the principles of corporate governance can ensure stability of 

the business, strengthen its brand value, reputation and positive image of the 

company in the market. 

 The B-B strategic option is most appropriate for companies that offer products 

and / or services rich in knowledge, reception of which has a strong social 

dimension. Combining stakeholders’ value with the company’s economic and 

intellectual dimension can be a very effective resource in achieving dynamic 

financial performance, taking into account the experience curve.  

 The B-C strategic option is most appropriate for business and social companies 

strongly influencing society and its behaviour. This is the most extensive model, 

as it applies not only to capital companies (operating in the capital market and 

outside), but also to non-profit and non for profit organizations. Orienting the 

strategy towards fulfilling the needs of stakeholders is based on the concept of 

social entrepreneurship, where value has not only a financial dimension (financial 

dividend), but also the social one (social dividend). 

 The C-A strategic option is most appropriate for companies operating in 

relatively stable sectors of the economy, where the market growth rate is not high. 

By using creative confrontation, the company may try to match its internal 

potential to relevant market expectations, following the principles of economic 

sustainability. Applying an evolutionary model in management, companies can 

develop in a sustainable way and maintain their ability to effectively and 

efficiently manage business and social risk. 

 The C-B strategic option is most appropriate for stable companies that create 

products and / or services rich in knowledge, based on the mechanisms of 

incremental innovation. They modify the products and/or services they offer based 

on the continuous study of customer needs, market observations, flexibility and 

changes in the area – company interior – market. 

 The C-C strategic option is  most appropriate for companies operating in a stable 

market with the clearly defined, changing needs of customers and other 

stakeholders in a sustainable way. Stakeholders appreciate the stable state of the 

company operating in a stable market and seek to join the course of mutual value 

exchange. As a result, the value of the company increases, as well as the value of 

its stakeholders. 



31. Companies can choose the appropriate strategic option using the Business Intelligence 

(BI) software. The software can serve, by aggregating data in the form of the strategic 

information database, as a strategic navigator to manage company performance, 

eliminate information and competence gaps. It can also be a mechanism for designing a 

strategy and evaluating its feedback. Analyzing the Business Intelligence software 

available in the market, the author concludes that there is no programme that could 

aggregate in a systemic way the data that could allow for building a sustainable business 

model, while measuring its effectiveness. The  author is taking action to create 

algorithms that allow comprehensive analysis of companies and the design  of business 

models based on the principles of sustainability. 

 

Before presenting conclusions, the author wants to highlight that despite proving the 

main hypothesis, which is the basis for  inference, by means of conducted research, there may 

be extreme cases of companies operating on the basis of extreme capitalism of the company (a 

firm, orthodox approach to VBM) and on the basis of extreme socialization of the company (a 

firm, orthodox approach to CSR). 
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